
































Journal of Finance, Commerce and Economics 














PUBLISHED WEEKLY BY 
Che New York Cimes Company 


Copyright, 1925, 


The New York Times Company 








Vol. 25, No. 631 


New York, Monday, February 16, 


1925 








NNALIS | 








Ten Cents 








THE BUSINESS OUTLOOK 


N last week’s varied 
and somewhat con- 
tradictory assortment 
of records, evidence of 
a definite trend in 
business is mostly 
lacking. It is possible 
for the partisan of 
“optimism” on the one 
hand, or of “pessim- 
ism” on the other, to 

find at least superficial support for 
his own pet case. The apostle of 
“going strong” may cite the esti- 
mated increase of $7,000,000 in 
January’s dutiable imports as evi- 
dence that raw materials are being 
imported in increasing quantities to 
supply a rapidly expanding industrial 
activity, which in itself must neces- 
sarily forecast a strong expansion in 
business activity. 

His “go slow” opponent may cite 
in rebuttal the fact that commodity 
prices declined rather notably last 
week, the Fisher index showing a 
drop. of 2.4 units, to 161.3—clear in- 
dication, it might be argued, that a 
temporary impulse to commodity in- 
flation was on the wane, carrying 
the hopes of a “boom” with it. On 
the same side, “Go Slow’” may cite’ 
a drop of over 28,000 cars in freight 
loadings for the last week in Jan- 
uary as evidence that trade is 
already slackening. And he may 
then have to meet the retort that 
the drop may have been entirely due 
to blockading snowstorms in the 
North and floods in the South- 
east—a point on which we must 
await detailed returns from railroads 
in those particular regions. 


The Returns Inconclusive 


Survey of the whole field of busi- 
ness and industry as the week’s 
records present them gives the im- 
pression that so far as those records 
show what is going on business is in 
a hesitating stage, waiting for more 
light on the intentions of the ulti- 
mate consumer. 

This appears to be illustrated by 
the returns of automobile production 
and the evidently vague expectations 
of the industry as they are repre- 
sented in the trade organs. The 
production of passenger cars in Jan- 
uary was 196,000—which was 9,500 
more than the December output, 
but 91,353 less than in January, 
1924. The view of the trade seems 


to be that the now predominant pub- 
lic demand for closed cars will serve 
to smooth out to some extent the sea- 
sonal peaks of demand formerly 
characteristic of the trade, and 


rather below the proportion of last 
year. Commercial building projects 
are proportionately larger. 

A side-light on the building situa- 
tion is provided in the report on em 











So far as current records present the situation, 
business appears to be in the attitude of waiting for 
developments which will disclose an increased con- 
sumptive demand. There appears to be no definite 
recession in industrial activity, aside from some 
slackening in steel; but a marked general increase 
in demand is equally lacking. Trade at large may 
be called “‘fair,”” though showing, as does industry, 
many irregularities and local contradictory signs. 
The resistance of ultimate consumers to high prices 
continues an outstanding feature. 








Automotive Industries records “re- 
vised predictions in important 
circles” that 1925 production will 
exceed the 4,000,000 mark passed 
in 1923. Here is evidence that 
optimism is not dead, nor even 
asleep, in the motor car industry. 
Sufficient basis for it, however, is 
not apparent to the outside observer 
who has not forgotten the unfulfilled 
automobile optimism of last year. 
It seems, on the contrary, that the 
automobile trade is about as much 
in the dark as to what is coming 
as are most other trades. 

Building, which is one of the 
strongest pillars of good business, 
made a good record in January. Re- 
turns of contracts awarded show (F. 
W. Dodge figures) a decrease in the 
thirty-six Northeastern States of 10 
per cent. from the December total, 
but only 1 per cent. from that of 
January, 1924, while the total of 
contemplated new work far exceeds 
the normal proportions which pre- 
vailed last Fall, and is only 5 per 
cent. below the figure for a year 
ago. Bradstreet’s report, in terms 
of the value represented in permits 
in 163 cities, shows a drop of 14.3 
per cent. from December, and of 3.3 
per cent. from a year ago, Chicago, 
however, showing a heavy gain. 
Contracts for residential building 
were 43 per cent. of the total— 


ployment in New York State 
January, to the effect that “declines 
in building materials were more 
severe than usual at this season. 
Brick yards on our representative 
lists have about 900 employes this 
year, where in January, 1924, they 
had 1,600, and cement and plaster 
plants are also operating on a 
smaller scale.” 

In so far as the above comment 
bears on the employment situation, 
and consequently on the purchasing 
power of industrial workers, it may 
seem to be in a small way unfa- 
vorable. Last week’s report begins 
with the statement that the total 
volume of factory employment in 
the State was slightly lower in Jan- 
uary than in December. This is the 
normal movement for the season, 
factory employment for the whole 
eountry declining about 1 per cent 
from December to January. There is, 
therefore, nothing especially unfa- 
vorable in this sign. The real sig 
nificance of the New York State 
employment report appears to be in 
the new irregularities in industry 
which it discloses. With building 
at its present pitch of activity, it is 
a little unexpected that the produc 
tion of building materials should be 
slackening. This, however, is one 
of the marks of the present con- 
dition of business. The case of bricks 
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{ N. ¥., 
tearing on this prespect is the drop of 
about $3 a ton in quotations for heavy 
melting steel scrap. It is an important 
fact that for some years past the pro- 
duction of pig-iron, which is assumed as 
the raw material of steel, has been less 
than the production of steel ingots. The 
wide gap between pig iron and ingots has 
been filled by steel scrap, and it is for 
this reason that the changing price of 
scrap has been considered an indication 
of steel production prospects. As a sign, 
it should not be overweighted; but at the 
moment, such significance as it may 
properly have seems not in the direction 
of greatly increased steel production. 


The Financial Skies 


In the stock and money markets, the 
record is in part as lacking in clear indi- 
cation as is that of industry outside. 
Stocks appear to have reached, and prob- 
ably passed, the peak of development of 
the recent bull movement, and the more 
sober observers now speak of “redistri- 
bution” as the process next ahead—which 
is a technical way of saying, “Gentle- 
men, settle your bets.” The speculative 
temper in the public is under stimulation 
from those whose business it is to per- 
form that function, but the recent vigo 
of reponse is lacking. 


More noteworthy in most aspects, and 


also less clear, are the increasing outflow 
of gold; the now regular rise of the call 
money rate at the week-end; and the 
greater resort of the banks to the re- 
sources of the Reserve Banks. The gold 
outflow since the first of December now 
totals about $141.000,000. There seems 
to be no room for question that this gold 
movement, together with the antedating 
credits of which it is the evidence, have 
directly stimulated our manufactured 
exports to Europe. For the moment, at 
least, the gold movement has failed to 
sustain the previous advance of sterling, 
which last week dropped to $4.77. Ap- 
parently the low «liscount rates in New 
York are not yet a sufficient support 
for the return to parity and a free gold 
market in London. Bearing on the pros- 
pect of this is the increasing financial 
disorder in France, where an imminent 
paper inflation is imperfectly (and of 
course not really) disguised by laying 
the blame for it on rising prices within 
France. The rising prices are themselves 
proof of inflation, and the possibilities 
of the French situation are distinctly 


inimical to the early resumption of 
sterling parity. 
On the Whole 


It would be almost as great an error 
(o say that business is declining as to 


say that it is on the eve of a boom. 
What seems difficult of acceptance to 
the general public is that a state of busi- 
ness neither very good not very bad is 
not only possible, but is the actual state 
of things for a good portion of the time. 
At slack tide, those who are wise and 
energetic can pick up a good many useful 
matters from waters which dismay those 
who cannot fish except upon a flood tide. 
At the present moment, the tide of busi- 
ness as a whole is slack. There are 
minor eddies and currents easy to over- 
interpret, and from them arises confusion 
in forecasts and expectations. As a tidal 
influence to be reckoned with, however, 
there is one rather strikingly clear indi- 
cation present—the almost universal un- 
willingness of the ultimate consumer to 
pay high prices. The trade reviews have 
recapitulated the signs of this week after 
week for many weeks past. The open- 
minded observer who goes into the mar- 
kets cannot avoid being struck by it. 
For the lack of adequate statistics, we 
cannot just now trace out the conse- 
quences of this; but the economically 
shrewd business man will not. for that 
reason, be in much doubt as to its general 
meaning BENJAMIN BAKER. 


As Others See It 


The Individual and the Cycle 


From The frou Au 


business men giving too much 


RE 
A time and energy to “the general 
business situation” and too little to 
their own individual work? Not a few 
men have been saying lately that they 
are. The matter is of serious impor- 
tance. . 

Largely on account of the war, but 
partly also by way of natural progress, 
there is available much more informa- 
tion as to the course of trade than there 
was before the war, and there is much 
more analysis of what the statistics por- 
tend as to the course of business in fu 
ture. It is natural and proper that 
these facilities should be used, just as 
one uses the telephone, the fountain pen 
and the air mail. 

Information as to the probable course 
of trade is of immense value when it 
enables the business man to prepare fot 
what is coming, to stock up one time 
and liquidate at another, to sell freely 
in one case and to keep the order book 
clear in another. But insensibly one 
may carry the thing further and fall 
into the mental attitude of depending 
upon the course of trade to make busi- 
ness for him. The American spirit is 
one of playing the game and taking 
sides, and a disposition to root for the 
success of “general business” has been 
very much in evidence in the past few 
years. 

This spirit takes the individual away 
from his own personal business duties. 
He gets into the way of associating his 
personal fortunes with “the general 
business situation” instead of with his 
own individual efforts. The transition 
has been easy and natural, but it is not 
good. These studies are useful, but they 
should not be allowed to undermine in- 
dividual initiative and endeavor. 

It is still worse when the business 
man accepts as his whole rule of faith 
and conduct that there is a cycle or an 
ebb and flow in business, and then, in- 
stead of studying the available informa- 
tion carefully for himself, with special 
application to his own circumstances, in- 
dolently accepts the ready made and 
perhaps carelessly made opinions of 
others that “business is bad” or “busi- 
ness is good.” In the past year and a 
half there have been waves of so-called 
“optimism” and “pessimism,” alternat- 
ing with a facility that has been 
miraculous rather than explicable on the 
grounds of changes in actual underlying 
conditions. There is reason to suspect 
that our attention to the business cycle 
has resulted in its being intensified in- 
stead of being smoothed out, which is 
what we thought ought to be brought 
about. 

A great evil of this dependence of the 
individual upon the tide is that it tends 
to distort his views of good news and 
bad news. Facts cannot be downed by 
ignoring them, but one encounters men 
who seem to take as a personal affront 
the expression of an opinion that busi- 
ness is going to become less active. Yet 


in the long run it is in that aspect about 
50 per cent. of the time. 


“Fair” 
From khradstreet’s 


The trade advance is still very leisure- 
ly, and while there is very general agree- 
ment that business is about equal to that 
of last year, there is some disappoint- 
ment visible because January business 
was not larger than it proved to be. Buy 
ing is still reported cautious, and this 
week, as last, weather conditions have 
not been wholly favorable. In this con- 
nection it might be well to remember that 
sentiment of many observers often takes 
its key from speculative conditions, and 
these latter have recently showed evi- 
dences of a subsidence of the buoyancy 
visible throughout most of January. The 
stock market displayed some irregu- 
larity this week, with some marked dif- 
ferences in action as between various 
stocks, and the wheat market witnessed 
further liquidation, with wheat down 
nearly 30 cents from the top in late 
January. Two important lines this week. 
steel and lumber, reported buying less 
active than some weeks ago, and the in- 
crease in unfilled steel orders in January 
proved more moderate than in December, 
for which, of course, the markedly active 
speed of production was partially respon- 
sible. Car loadings for the last week of 
January showed a reduction from a yeai 
ago, but it should be remembered that 
fear of a strike at that time spurred coal 
car loadings; also, that stormy weather 
late in January restricted buying and 
shipping. A report by the Federal Re- 
serve Bank system as to January retail! 
trade (department stores) shows business 
a shade larger than a year ago as the 
result of an intensive campaign of special 
sales and other attractive features. 
Mail-order and chain-store sales have, 
however, largely increased. 





Production Costs Too High 
From Hayden, Stone & Cos Market Lette) 


For the first time in many weeks the 
average of commodity prices shows a 
decline. This is due chiefly to the break 
in the price of g'ains; evidently the re- 
sistance point has bene reached in these. 
No matter how severe a scarcity may 
seem to be, there is always a point at 
which the consumer seems to be able to 
abstain. This was abundantly proved in 
1920. Apparently this point has again 
been reached us to wheat, and it is a 
question whether it has not been reached 
in other commodities. The sub-normal 
demand for clothing and textiles that has 
prevailed for over a year shows how peo- 
ple can get along on a small supply if 
they are convinced that the price is too 
high. Not that the price of these is high 
in comparison with current costs; the 
earning record of the past year proves 
quite the contrary. It would be most un- 
reasonable to expect manufacturers to 
lower prices while costs remain as they 
are; yet people simply will not buy at 
current prices. 

Obviously, the unly solution is a reduc- 
tion in costs which will permit a reduc- 
tion in prices, and thus restore purchas- 
ing power. Verv interesting figures 
bearing on this point are published this 
week. It appears that wages paid in 
1923 aggregace just under $11,000,000,- 
000. against a little less than $10,500,- 
000,000 in 1919; that is, the 1923 wage 
bill was $500,000,000 greater in 1923 
than it had been four years previously; 
yet with the wage bill $500,000,000 larger 
the value of tne products in 1923 was 25 
per cent. less than it was in 1919. It is 
this high cost of doing business which, 
even in spite of the high price for goods, 
makes for an uisatisfactory margin of 
profit in the majority of cases We 
should be on a much sounder foundation 
with lower costs and lower prices. The 
present level makes it exceedingly diffi- 
cult to compete abroad in manufactured 
goods, and even at home tends to limit 
the market. 

The increase in unfilled orders re- 
ported by the Steel Corporation is satis- 
factory as indicating a continued high 
level of operation for some time to come. 
It would appear, however, that these or- 
ders were largely due to the lowering of 
prices and the driving in of business 
which might otherwise have been placed 
later; that is, order books today are 
heavy because they represent an unduly 
large proportion of forward business 
— to take advantage of the old price 
evel. This is satisfactory as assuring 
large operations while these orders last, 
but the new level of prices has yet to be 
tested. It it doubtful if operations can 


be continued at the present rate on the 
new price scale. 

Gold exports continue heavyy—$27-000, 
000 up to the 10th of this month, and a 
total since Dec. 1 of $158,000,000. The 
total money stock in the country shows 
a decrease of §240,000,000 over last 
month’s figures. Meantime, :ediscounts 
increased $48-000,00€ in the first week in 
February. Evidently banks have had to 
resort more freely to the Federal Re- 
serve system. There is still 4 great res- 
ervoir here, but the gradual drawing on 
this, plus gold exports, forecasts some- 
what firmer money rates. 

To our mind the market has clearly 
entered the area of distribution. During 
such a period we are likely te see a high 
ly irregular market, with sporadic ad 
vances,in a rew issues. There are today 
few, if any, cheap stocks; while during 
the advance a number of stocks, as is in- 
evitable in any such movement, have 
reached prices certainly unwarrunted by 
any record of earnings in the past and 
probably most generously discounted any 
prospect of future earnings. 

There is nothing that calis for any 
such drastic corrective as five years ago; 
simply the point has been reached where 
one should be satisfied with his profit 





Favorable Aspects 
Revie 


From Duns 


Nothing has occurred to lessen thx 
promise held out by the developments of 


recent months of a year of increased 
activity in business. The situatior 

not, of course, without irregularities, but 
as a whole it has many favorable 


aspects and there is accumulating proof 
of continued progress in various lines. 
Even after a marked expansion of de- 
mand that covered many requirements 
through the first quarter, and despite 
unusually large outputs and deliveries, 
there was a further substantial gain last 
month in the unfilled orders of the prin 
cipal steel producer, which are now at 
the highest point in nearly a year and a 
half. The present strong position of the 
great basic industry has an important 
bearing on conditions generally, and it 
has been brought about largely by the 
extensive buying of railroad equipment 


and of structural material. The Jan- 
uary building statistics, which reflect 
preparations for new construction, are 


without precedent for that month, with 
the single exception of those of a year 
ago, and latest returns of car loadings 
show that freight traffic is still notably 
heavy. Although the movement has 
fallen below recent records, the decrease 
is not surprising in view of the snow 
blockades which have seriously interfered 
with the transportation of commodities 
This impediment was relieved in differ 
ent sections by the late mild weather, 
but there has been the adverse factor of 
floods in parts of the East. It is entirely 
natural that fluctuations in the volume 
of business should occur from time to 
time, yet the main trend is in the right 
direction and the conservatism which 
governs most operations minimizes the 
possibilities of reaction. 
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The Sentiment in Other Parts of the Country 


Special Reports on the Business Outlook Telegraphed 
to The Annalist from Industrial and Agricultural 
Centres of the United States Are Presented Below. 


Massachusetts 
Special to The Annalisi 

* BOSTON. Feb. 14—The activity in 
the cotton textile industry noted last 
eek continues, mills being well supplied 
with orders. ‘The cotton bleachery ol 
the Amoskea; i» working nights on flan- 
nels and sheetings and the cotton dye 
house is also on a 24-hour basis. Per- 
eales advanced half a cent a yard and 
improved demand for ginghams is noted. 

Fine goods are rather slow. 

The break in the market for raw wool, 
coupled with the rise of prices of goods, 
has resulted in many buyers holding 
off, apparently expecting a revision of 
quotations on goods. 

Activity in the shoe factories in chief- 
iy confined to women’s fancy footwear. 
Jobbers say business is dull with them. 
Moderate sales of leather are being 
made. 

Business in the Boston department 
stores is none tco good but it should be 
vemembered that these stores, unlike 
those in other cities, experience no fluc- 
tuations greater than 10 per cent. one 
way or the other from year to year. 


Special to The Annalist 

FALL RIVER, Feb. 14.—The move- 
ment of cotton into New England in 
January approached record-breaking 
proportions when the receipts of the 
larger cotton-consuming centres totaled 
virtually 160,000 bales. The monthly 
records for the last five years show no 
single month when such a large volume 
of cotton was poured into New England. 
The receipts for January, 1923, were but 
slightly in excess of 100,000, while those 
for January, 1924, reached 150,000 bales, 
and this was considered unusually high. 

Building statistics for the New Eng- 
land section for the week ended Feb. 
3 show awards of contracts made for a 
total. of $4,701,900, as compared with 


$3,767,300 in the corresponding week of 
1924, 


A petition of the New England Tele- 
phone and Telegraph Compuny for 
higher rates is now the centre of strenu- 
ous opposition cn the part of more than 
one hundred municipalities of Massa- 
chusetts. The hearing before the Massa- 
chusetts Department of Public Utilities 
opened this week and it is expected to 
be protracted. Contractual! relations be- 
tween this company and the American 
Telephone and Telegraph Company and 
the Western Electric Company will be 
closely scrutinized in the course of the 
hearing. The proposed raise amounts 
to about $10 per telephone per annum. 
It is the contention of the telephone of- 
ficials that increased demands for ser- 
vice make it 1ecessary to finance the 
company in this way because it is be- 
lieved that the necessary capital could 
not be obtained in the market, where 
competition of companies earning a 
higher per cent. would be met. One 
Massachusetts Mayor has characterized 
the petition as a “raid on the public 
purse,” a charge which has been strenu- 
ously denied by the head of the telephone 
company. 

Pennsylvania 
Special lo The Annalist 

SCRANTON, Feb. 14.—The_ usual 
slight depression that is noticeable as 
the Winter is on the wane prevails here 
now and because of this merchants and 
bankers look for perhaps a little less 
than normal business next week. Trade 
in the stores falls off noticeably at this 
season and this year is not an exception, 
although trade is much more brisk than 
a year ago at this time. - 

Coal mines are operating at capacity 
but the silk mills are not «ll working. 
Some are on part time, a few working 
every day and some not operating at all, 
due to the dull market. Other industries 
find the season a /ittle off, but recovery 
is expected by the middle of March. 


Michigan 
Special io The Annalist 
DETROIT, Feb. 14.—The business 
situation continues to improve in the 
automobile district, with orders piling 
up ahead of production. Renorts from 
twenty-five industrial centres, large and 


small, reveal] the fact, The industrial 
employment throughout the State is bet- 
ter than at any time in 1924, with pros- 
pects conservatively good for a produc- 
tion expansion of 20 to 25 per cent. this 
year. The new Ford industries employ 
6,000, Port Huron displays new business 
impetus, and Jackson, Kalamazoo, Lan- 
sing, Pontiac, Bay City and other points 
report a renewal of industrial and com- 
mercial life. 
Illinois 
Special to The Annulist 

CHICAGO, Feb. 14.—Maintenance of 
the large output of steel, with increased 
buying of dry goods, merchandise and 
building materials, were the outstanding 
features of the week in the West. Those 
who have been optimistic for several 
months are seeing their views of trade 
and finance materialize most satisfac- 
torily. That trade is in good condition 
and is on a healthy foundation is seen 
in the dividends, both regular an extra, 
declared by business and manufacturing 
interests througnout all sections. Money 
and credit conditions are satisfactory 
and bills are being met with satisfactory 
promptness. 

Steel mills are working at greater ca- 
pacity than at any time since last Spring 
and are at 95 to 100 per cent., with 
shipments heavy and new buying fair 
for near-by delivery but neither mill 
interests nor buyers are very active re- 
garding business for the second quarter, 
buyers holding off to see what manu- 
facturers are willing to do in prices. 
The average of leading prices is $3 
lower than a vear ago and there is a 
disposition to ask for higher prices. A 
feature in the railroad buying was the 
placing of orders for 2,500 cars and, in 
the rail line, the buying of 45,000 tons 
by the Rock Island, which is also in the 
market for 1,600 cars. Only two blast 
furnaces in the Chicago district are out 
of blast, buyers are taking pig iron more 
freely and the market is firm at $24.00. 
Machinery tools, which have received 
little attention, are coming in for more, 
although sales are not heavy. Increased 
distribution of dry goods, both by whole- 
salers and retailers, is noticeable, espec- 
cially by the former, as sales in all posi- 
tions were enlarged over last year. 

All indications point to an active 
building season in Chicago and the 
suburbs and throughout the West and 
lumber mills and yard dealers are get- 
ting more orders for structural and 
finishing material. Territorial wools 
are easier, with buyers holding off. 
Gasoline advanced two cents in Chicago, 
making the second jump of late. The 
recent automobile show was fruitful of 
increased business, as buyer are taking 
more interest. 

One unsatisfactory feature is the 
slowing up in the demand for coal, which 
has cut down the aggregate traffic on 
the Western railroads, but the movement 
of other freight remains heavy and the 
aggregate of all freight loadings is 
ahead of last year. 

Marketing of live stock is more than 
sufficient for all consumptive require- 
ments. The cattle‘and beef trade is un- 
satisfactory. Hogs are plentiful and 
marketing of lambs is lighter. 


Missouri 
Special to The Annalist 

KANSAS CITY, Feb. 14.—This sec- 
tion’s basic industry, agriculture, is good, 
and that means conditions generally are 
favorable. Reports obtained here by W. 
J. Baily, Governor of the Tenth Federal 
Reserve Bank District, indicate that 
there has been no change in business 
conditions in the last week. An increase 
in Spring orders over last year has been 
announced by manufacturers and whole- 
salers. The trend of prices still is 
mounting. Governor Baily said that the 
Tenth District was gliding along smooth- 
ly, that the fall in wheat was due to 
speculation and that no fear should be 
felt that low wheat prices will prevail. 

Kansas 
- Special to The Annalist 
ABILENE, Feb. 14.—Tumbling prices 


this week dampened the hopes for two- 
dollar wheat for the Southwest’s new 


crop, which is coming on promisingly. 
An early Spring’s opening is indicated 
by continued mild weather, encouraging 
trade revival as necessities and new 
equipment for probable large plantings 
are demanded. 

The retail trade has scarcely fulfilled 
the more optimistic visions of the first of 
the year, but maintains a steady pace and 
merchants are operating on actual sale 
and not on hopes. Car loadings con 
tinue heavy, both of products and com 
modities, and, for the first time since the 
war, railroads have handled the cro; 
movement promptly. Retail association 
are adopting resolutions protesting 
against any new increased prices fo 
commodities, declaring such increas¢ 
would threaten trade activity. 

Implement dealers anticipate 20 pe 
cent. better Spring trade than has ex 
isted for four years, due to wearing out 
of equipment and ability of the farmer 
to buy. 

Farm credit’ is much improved at 
banks, though little demand for loan 
exists. Quiet is expected until Spring 
operations begin, when stiffer inter 
rates may follow the present low level 

Country towns have an epidemic of no 
fund checks, indicating living beyon 
means, despite full employment for labor 
and weil maintained wages. 

Few radical measures have been 
troduced in the Legislature and non 
has been passed. State income tax ex 
emption of farm mortgages from taxa 
tion and increasing minimum capital f< 
banks seem likely to become laws 

Merchants are beginning to receive 
Spring apparel and anticipate bette 
trade than last year. 


Minnesota 
Special to The Annalist 


DULUTH, Feb. 14.—Continued heavy 
bank clearings here are regarded as i 
dicative of sound fundamental cond 
tions, although retail trade still remair 
at fair in the business barometer, 
cording to the annual report of the Du 
luth Clearing House Association, made 
public this week. The association 
year experienced the greatest volume of 
“business in its history, with clearing 
aggregating $504,915,851. In 1918, the 
next banner year, clearings totaled $478 
000,000. Survey of the last several 
weeks in the industrial situation inspire 
Philip L. Ray, one of the leading bon 
house Presidents, to characterize produc 
tion as being, on the whole, “one 
cheer.” 

Motor sales appear to be quickeni 
on the eve of the opening of Duluth’ 
eleventh automotive show next Monday 


Oregon 
Special to The Annalist 

PORTLAND, Feb. 14.—Indicative 
the improvement of general business cor 
ditions were announcements this week 
of the vast amount of work planned 
throughout the Pacific Northwest fo) 
the Spring and Summer months. Thi 
work is widespread from sidewalk 
highways, from one-story buildings to 
sixteen-story structures. The Bedell 
Company of New York, which owns ths 


cloak and suit houses in the 
nd some in the West, has just 
ed plans through its architects 
$800,000 twelve-story store and 
uilding in the heart of Portland. 
nany lines of endeavor, reports 
t January, 1925, surpassed the 
month last year. The Portland 
earings have shown a decrease 
1e same dates of last year. The 
River, Ore., Apple Growers’ As- 
n this week began forwarding 
wers checks aggregating $400,000 
third cash distribution on the 1924 
crop. The association’s first cash 
ution of $400,000 was made just 
Christmas. A second dividend of 
vas paid in January. This co- 
ales agency will pay a fourth 
1 of $300,000 in March, in addi- 
the cash returns the association 
ivanced to growers. 
total of returns on the more than 
100 boxes of fruit handled by the 
zation for the 1924 crop reached 
000. This alone means an im- 
in general business conditions. 


Washington 

pecial to The Annalisi 
TLE, Feb. 14.—Indicating the 
dustrial growth of this section, 
twenty new factories started 
in Washington State during 
month, according to a _ report 
ed yesterday by the Washington 
turers’ Association; this is a 
able increase over the same 
le year. The new plants in- 
i1ree sawmills, a hardwood lumber 
ash and door factory and plants 
other enterprises. Develop- 
Alaska, for which Seattle is the 
was predicted for this year in 
ouncement this week by Noel W. 
the new manager of the United 
Government railways in Alaska, 
100,000 of a $1,000,000 develop- 
d would be :.vailable this year. 
1,300 men will be employed to 
this expansion program. Mr. 
enroute to his new post from 
ton, D. C. An announcement of 
e to agriculture was the news 
ederal engineers would immediate- 
plans for the Methow-Okano- 
1al in Okanogan County, Eastern 
gton, which will irrigate 30,000 
rhe cost of this project will be 

n $5,000,000. 


Louisiana 
cial to The Annalist 

ORLEANS, La., Feb. 14 here 
more or less of a lull in both 
d wholesale trade in this entire 
This has been due to the fact 
present is a between season 
far as the retail trade is con- 
din general wholesale distribu- 
there has been the usual dispo- 
n the part of merchants to wait 
omething more definite is known 
he prospects for the coming crops 
the part of buyers in the interio 
intil the crops have been started 
r credits arranged for the com- 
With the carnival seaso: 


tinued on Page 265 





Bonds 





$100,000 


Duval County, Florida 
5% Gold: Bonds 


Due July 1 
Exempt 

Federal Incor 

Prices yielding about 4.50% 


The National City Company 
Main Office—National City 


Uptown Of fice—42nd 
Short-Term Note: 


l’axes 


nk Bldg., New York 
Madison Ave. 


Acceptances 
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Conditions and Prospects in Europe 


An Economic Crisis in France Being Hastened By 


Burdensome Freight Rates—Financial 


Difficulties 


Acute—Details of Britain’s International Balance— 
“Heavy Industry” Controls in Germany. 


From the Paris Correspondent of 
The Annalist 
HE results of France’s 
foreign trade in 1924, 
just published by the 
French Customs Of- 
fice, are very en- 
couraging, and prove 
that, provided confi- 
dence be restored, the 
‘ recovery of France 
could be very speedy. 
Unfortunately, eco- 
nomic conditions are 
not as favorable now as they have been 
during the year 1924 and an economic 
crisis is developing slowly, but, it seems, 
unavoidably. 

The accompanying table shows the 
value in francs of all the imported and 
exported goods during last year, as 
well as their comparison with the 1923 
returns. 






will bring this item to fourteen millions, 
a 40 per cent. increase. The cost price 
will thus be brought up to such a figure 
that it will be very difficult for French 
metallurgy to compete in the world’s 
markets. 


French Financial Difficulties 


The Socialist majority of the French 
Chamber of Deputies seems to have been 
brought to its senses by the increased 
financial difficulties which are facing 
them and which will become even more 
embarrassing in the second half of this 
year when large numbers of Crédit Na- 
tional bonds are maturing. 

M. Herriot most emphatically stated 
in the Chamber of eputies—as M. 
Clémentel did in the Senate—his stub- 
born decision to avoid by all means any 
increase in the notes circulation. As a 
substitute it was decided that all French 
notes at present in circulation in Morocco 





Imports to France— 
Foodstuffs 
Raw materials 
Manufactured goods ... 


e's a 
Exports from France- 
Foodstuffs 
Raw materials 
Manufactured goods .. 
Parcels post 





FRENCH EXPORTS AND IMPORTS IN 


1924. 1923. 
or aeiniia 8,905,791,000 7,498,287,000 
encen 26,138,351,000 20,813,966,000 
sawed 5,088,432,000 4,376,551 ,000 
sale 40,132,574,000 32,688,804,000 
1924. 1923. 
iron 3,996,370,000 3,190,139,000 


tee kerwendaeaeear <dcaveacecateaie 41,454,137,000 


1923 AND 1924 


9,342,717,000 
16,238,857,000 
1,660,872,000 


10,532,625,000 
. -24,861,158,000 
2,063,984,000 


30,432,585,000 








Of the enormous increase for 1924 over 
1923, 23 per cent. was on the imports and 
36 per cent. on the exports. The prin- 
cipal export increase was in manufac- 
tured goods, which exceed those of 1923 
by 8,622 million francs, or more than 53 
per cent. The excess of the exports over 
the imports in 1924 is 1,321 million 
francs, whereas 1923 had left an adverse 
balance of 2,256 millions. The progress 
for 1924 is therefore 3,577 millions. As 
compared with 1913, the 1924 increase of 
the French trade in weight compares as 
follows: Imports are 27% per cent. in 
excess of those of 1913, and exports show 
a surplus of 33 per cent. Manufactured 
goods, exports in weight, are 58 per cent. 
above those of 1913. 


Railroad Freights Destructive 


A new measure which will have an 
ominous bearing on French trade is the 
increase of railroad freight tariffs which 
has been in force since Jan. 1, 1925. It 
must be remembered that the French 
State, in order to conceal the very bad 
results of their exploitation of the lines 
which they control, have managed to 
pool the financial results of all the rail- 
road companies in France, which thus 
obliges prosperous companies such as 
the Northern and Eastern Railroads to 
carry the load of the cther lines, and 
principally of the French State rail- 
roads. As a result of this disastrous 
policy the budget of the aggregate com- 
panies for the year 1925 was showing 
a probable deficit of more than one bil- 
lion francs. In order to avoid a finan- 
cial loss, they have been allowed to in- 
crease their freight tariffs, as well as 
what they call their additional charges. 

The consequences of this increase are 
most disquieting for French trade, prin- 
cipally for raw materials and metallurgy. 
During the last part of 1924, for in- 
stance, the iron ore mines of Lorraine 
were striving against terrible odds, but 
although running pretty close up against 
the wind, were still able to just make 
both ends meet. The increase of the rail- 
road fares will certainly be the last 
straw which breaks the camel’s back, 
and %t is to be expected that most of 
these mines will have to close if this 
measure is not withdrawn. As regards 
metallurgy, the situation will be even 
worse. As one illustration, a blast fur- 
nace producing 300,000 tons of pig iron 
per annum was paying, in 1924, about 
ten million frances for the whole year as 
transportation expenses. The new tariff 





“by the Banque de Paris et 


should be withdrawn and replaced by 
new notes issued by the Banque d’Etat du 
Maroc, a bank which has been created 
des Pars Bas. 
Similar measures wii! be undertaken in 
Madagascar, where the Banque de Pa 
et des Pays Bas received authorization 
to create a new State bank under the 
name of Banque d’Etat de Madagascar 
It is expected that from 200 to 300 mil- 
lion French notes will become available 
therefrom. 

In the Sarre it was 
withdraw 400 millions of French 
circulation which are to be replaced by 
special bank notes issued by the Sarre 
Mines Administration, and pledged on 
their coal deposits as a security. 

A campaign is in full swing to en- 
deavor to persuade the French citizens 
and administrations to use checks in- 
stead of bank notes as means of pay- 
ment, and new laws enforcing bigger 
penalties against peonle issuing bad 
checks will be included in the new 
budget law. 

Moreover, the Socialists seem now to 
realize that the flight of capital from 
France has been instigated by their wild 
and menacing threats against capitalists, 
and that the “Bordereau de Coupons,” 
which compels foreigners to apply to the 
French Consuls abroad, in order to get 
affidavits, before they can cash their 
coupons, has been responsible for the 
heavy sales of French rentes by foreign- 
ers and for their terrible slump on the 
Stock Exchange market. 

It is possible, therefore, that the 
“Bordereau de Coupons” will be abol- 
ished and that efforts will be made in 
order to try to restore confidence in 
France. The question still remains to be 
seen whether or not this will be possible 
without a change of Government 


Britain’s Net Export 
Balance Is Small 


From the London Correspondent of 
The Annalist 
HE Board of Trade estimate of 
Great Britain’s “invisible exports” 
in 1924 shows a final balance in 
Great Britain’s favor of £29,000,000, as 
against £102,000,000 in 1923, £154,000,000 
in 1922 and £181,000,00 in 1913 in the 
accompanying table. 

The board’s estimate of an increase 
of 20 per cent. in “invisible exports”— 
shipping earnings, income from invest- 
ments, &c.—is somewhat liberal; in other 
words. the meagre net “credit” balance of, 


» ty iris 


also decided to 
notes 


roughly, £30,000,000 on the whole year’s 
trading errs, if at all, on the side of 
optimism. But no less than £130,000,000 
of new capital destined for overseas em- 
ployment was subscribed in London dur- 
ing the year. The 1924 issues and the 
1924 trade balance cannot, of course, be 
directly compared. Calls on new issues 
are frequently spread over many weeks, 
and at the moment it is believed that 
fairly considerable sums subscribed for 
foreign borrowers are still lying on 
deposit in London. Leaving this factor 
out of account, the difference between 
£130,000,000 and £30,000,000 probably 
represents something like the amount 
which has “crossed the water” during 
the year for employment in Great Britain. 
One would like to know what proportion 
is more or less permanently invested 
and what held on speculative account. 
The answer would provide a key to the 
riddle of the pound’s immediate pros- 
pects. 

A more hopeful sign of the times 
comes from the shipbuilding industry, 
where the employers have met a demand 
for increased wages by an invitation to 
a round table inquiry. 


Big Industry in 
Control at Berlin 


From the Berlin Correspondent of 
"he Annatlist 

HE great question facing the new 

Luther Cabinet is which side it will 

take, or whether it will escape tak- 
ing sides, in the inipending struggle be- 
tween the “heavy industry” and the 
progressive forces of the nation. ‘The 
“heavy industry” has become a State 
within a State. It is a wholly impersonal 
force. Once practically identified in 
foreign minds with Hugo Stinnes, it is 
stronger than ever today without Stinnes. 
It is intangible. Called “heavy industry” 
because it once represented exclusively 
coal, iron and potash, it now signifies 
heterogeneous congeries of interests. It 
signifies (through its vertical trusts) the 
finishing manufactures, and it signifies 
shipping, banking, insurance. transporta 
tion, and even hotels. -Confined to no 
personalities and to no_ particular 
branches of activity, it has, nevertheless, 








Continued on Page 279 





GREAT BRITAIN’S 


Commissions 





(In million pounds.) 
Excess of imports of merchandise and bullion. .. 


Net national shipping income....... 
Net income from overseas investments........ 


Total “invisible exports” on balance... 
Income available for investment overseas.......... 
New overseas issues on London market in year.... 














TRADE BALANCE 
1913. 1922. 1923. 1924. 
£158 £171 £208 £241 
a has aapiota aie 94 110 115 130 
210 175 150 185 
nicviiebicwathon 25 30 30 40 
6 maiodiasceatai 10 10 10 15 j 
fel ttao eau 339 325 305 370 | 
181 154 102 29 | 
198 145 136 134 | 
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AUDITS — 





CLEVELAND DETROIT 
CINCINNATI 
TOLEDO 
cotumBus 
YOUNGSTOWN 
AKRON 
CANTON 
DAYTON 
LouIsvILLe 


NEW YORK 
BUFFALO 
ROCHESTER 
BOSTON 
PROVIDENCE 
PHILADELPHIA 
BALTIMORE 
WASHINGTON 
RICHMOND 


ene 
CHICAGO 


MEMPHIS 


GRAND RAPIDS 
KALAMAZOO 
PITTSBURGH 
WHEELING 


MILWAUKEE 





Not for the Big Alone 


An adequate Accounting Service is much more 
of a problem to the small concern than to big 


The necessity for right Method and System is 
apparent to both. The only difference is that 
the smaller concern feels that it can not afford 
to have it, while big business knows that it can 
not affcrd to do without it. Yet the principles 
of accounting are the same in each case. 


Long and varied experience in serving big busi- 
ness, nation-wide in extent, has given the Ernst 
& Ernst organization special facilities in Account- 
ing, System and Methods, which make their ser- 
vice applicable to all business, whatever its size. 


Our Service to the smaller concern is not big 
business service cut down to save cost. 
special service of the highest merit, specially 
adapted to meet individual requirements. It is 
wholly adequate and easily obtainable at a cost 
in keeping with the size of your business. 


It is a 


The Service covers al] accounting problems— 
monthly or continuous audits, costs, and all 
other business systems, tax service, etc. 


ERNST & ERNST 


SYSTEMS 


TAX SERVICE 


LOS ANGELES 
ATLANTA 

JACK EON 

NEW ORLEANS 
GCALLAS 
HOUSTON 


MINNEAPOLIS 
ST. PAUL 
DAVENPORT 
INDIANAPOLIS 
sT. tours 
KANSAS CITY 
OMAHA FORT WORTH 
OENVER SAN ANTONIO 
SAN FRANCISCO WACO 
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The Annalist Index of Business Activity 


tion was found from that 
figures of series which were thought to month of 
be most nearly representative of the sh _ 
economic fundamentals lavalved wert | 

selected with particular reference to | 7 Pig Iron Production 
their having been continuously represen | Bradstreet’s Commodity 
tative and most likely to be available Price 

without change of scope in the future New York Clearings 
Working out the monthly ratio fron New York Deposits 
those figures and correcting, by tl Stock of Money 

usual method, for seasona] variation Seasonal Correction 
produced the curve which is shown. Fo Ratio 

convenience, the normal has been desig Index February 1. 


—— gr ee of it is considered that the last twenty mated as 100 on the scale. 
yusiness with esti- years include the war years, with the _ The Deasusy Den 
mated normal, is accompanying inflation, the deflation The Degree of Activity reuiation Statement eeld 
unique in its cCon- just mentioned, the demoralization of What is wanted as a measure of bu e the 15th of the 
struction, because the se in this item 
use of | sppropeints _ be appecciably affected br 
‘esources Ss . j between actua and 
of comparison elimi- Comparative Monthly Data for 1914 and 1924 7 
nates the effect of growth and inflation. 
With these factors climinated, the re- = 
sulting line fluctuates about the same A F R | I 
horizontal line throughout the last ‘ | Se 
twenty years, thereby establishing that Month. |— —|- -|— : at business activity must be 
line as normal. _Pro- ee sii — og “Sees ctu I iw ith business resources, and 
Prior to 1915 various combinations of Se x] of activity to resources is the 
economic factors, represented by avail- 1914 — 
able statistical series, could be used with | Jan. 1.88 
reasonably satisfactory results in order Feb. 1.89 
to determine the position of business in March 2.35 
relation to normal, the position being April 27 
determined by the simple expedient of May 09 
fitting a straight line to the plotted June 92 
curve of business derived from the com- July 96 
bination of facters. This could be done Aug. 99 
because there was no appreciable infla- Sept. 88 
tion in the period 1900-1915 and the Oct. 78 
average rate of growth of most series Nov. 52 
was fairly constant., Since 1915, a con- Dec. c would permit the average 
tinuation of this method has been un- idered as normal. 
satisfactory, because rapid and unusual 1924 isiness activity can be comprised 
changes in trend of many of the factors Jan. two classifications production 
employed made it no longer possible to Feb. . Certain operations appear to 
fit a single straight line to the data, Mar. production nor trade, but 
thereby making estimates of current April yn shows them to be corollary 
normal somewhat unreliable and subject May th, as, for example, the tele- 
to later revision. A method which has June is an essential part of the 
been used with some success is to de- July production and of trade 
flate the series being treated before at- Aug. will, therefore, fluctuate with 
tempting to fit a noimal to it. That Sept. on of the two, as can be 
is usua'!ly done by dividing the series, Oct. ted. The point of this ex- 
if measured in dollars, by a suitably con- Nov. that the auxiliaries need not be 
structed price index. Such procedure is Dec. y 3.93 because they simply reflect 
open to the objection, however, that the ents of the fundamentals. 
movement of the price index, to the ex- — production and trade prove 
tent that it is in phase with the business *Adjusted for 20 days in February t as the measure of activity. 
cycle, eliminates a proportional amount A. Pig iron production in millions of tons seem to consist of raw ma- 
of the corresponding movement in the 3. Bradstreet’s Index of Commodity Prices. equipment and money or 
other figures, which is the motion it 1s Cc New York City bank clearings, for total month in billions of doll materials (in the sense of 
desired to show. Some statisticians have D. Average of weekly averages net demand plus time deposits, N¢ ( irces) do not vary with the 
omitted the period 1915-1918 from their York City banks (Clearing House members and non-inember vele and are availabie in crow- 
work on the assumption that, due ta in billions of dollars. at os avaliable oe ee and 
abnormal conditions and the restrictions E. Total Stock of Money in United States in billions of dollars sn ake oe Messe PP ener 
in effect incident to Government opera- — ‘a ao ie elias: ” y. Neither does the upply 
tions during the war, the period in ques- with the business cycle, for 


: ‘ AxBxC 
tion was not amenable to the usual R. root of — with the total supply of 
analysis. ; a that portion empioyed. 
er 


D x ExF i not 
When 











February 1, 1925, 
Business Ratio 


source the 
January, 1925 


A New Graph Is Herewith ‘Presented Fixing the 
Position of the Nation’s Business By a Comparison of 
Resources and the Use Made of Them. 


came the most drastic period of defla- 
tion that this country has known, and 
yet, in retrospect, there appears to be 
closely resem- ho need for revision of the year of de- 

some well- fjation or of the ensuing years. When 


of general 
activity in 
United’ States, 


HIS index 
business 


is s¢ 


























age rate of growth of ac- 

| of resources is approximately 
ver a period of years, for the 
make possib] e the activity. 
wth cancels out of the ratio. 
re, if both activity and re 
e measured in terms of dollars, 
such, will also cancel out 
The vesultant index may 
xpected to fluctuate about a 
avcrage over a long period of 
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cent. of 4.30, the value of the Ratio, which has existing equipment do vary 
Let it be noted that under any method 


itself as normal. eae 
ess conditions, but the amount 
from year to year in addi- 
involving the estimation of a normal o1 juipment is so small in relation 
other line of trend the greatest difficul- 
ties are encountered in times of rapid 
and unusual changes, at which same 
times there is the greatest need for 
knowledge on the part of the business 
world as to the true position of business. 
Past business can no longer be used as 
a basis of comparison, and by ordinary 
means it is only known a year or even 
years later whether business was near 
normal on wu new ‘plane of activity or at 
the dizzy heights of a boom. Such was 
the case at the close of 1915. 

The business ratio has been developed 
to overcome similar uncertainties and 
has justified itself since it was evolved, 
early in 1920, for immediately thereafte: 


foreign trade and exchange, the introduc- 
tion of the Federal Reserve system and 
our enormous accumulation of gold, it 
seems reasonable to assume that a con- 
sistent performance may be expected of 
the ratio in the future, with its unfore- 
seen possibilities, and that if ultimately 
a change in the level of normal should 
occur it would be so gradual as not to 
be of importance within the few years 
of a business cycle. 

The development of the ratio was not 
empirical but came about through con- 
sideration of various economic factors 
and their relations, as well as some at- 
tempt to classify them as fundamental 
or corollary. When a suitable combina- 


existing equipment that, when 
dered further that the varia- 
a general way in phase with 
practicable to neglect equip- 


ness activity is an index of the 

of activity. The degree or intensit 
whether business is good or bad, abo. 
or below normal or near normal 
volume of business, in whatever t¢ iming that, in a broad way, it 
does not tell that. Whether or not vy as credit grows. For prac- 
given amount of business is good bh es then it seems that money 
ness or poor business depends upon hoy lit may be a satisfactory indi- 
many eople or concerns are enguged in ( totai business resources. Chis 
the activity, how much equipment is i since both are ordinarily 
and how much capital and credit er 1 dollars and there is a good 
The amount of business that a city of | f finding monthly statistical 
100,000 inhabitants does in an era » of those fundamentals. 
prosperity would not constitute 
poor business for a city of 500,000 
habitants with its greater resources of analysis, as far as this, gives pro- 
labor, equipment and credit. It + t and trade compared with money 
— t as representative of the ratio 


rhe Geometric Mean 








a 
| 
14,-—-- —_--+- 
b 


| 


ta} —— 
is | 


160 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 


to resources. One more step 
series of data may be selected 
stitution for the fundamentals. 
s to combine production with 
money with credit. If the 
etical mean, i. e., average, is taken, 
ue’ in the combined figure will 
from equal percentage change 
the other factor. A geometri- 

i. e., the square root of the 

ll, howev er, give equal weight 

pe ercentage movement of either 
For that reason, the geometrical 
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ised to combine production and 
may be noted also that this 
combination takes care of a 
the proportional division of 
yetween production and trade, 
ngly being the case that there 
n recent years more trade in 
to production than was the 
twenty years ago. Yet it is 
proper to give equal weight 
novement of each, for trade is 
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standing some popular opinion to 
the contrary. (Outside clearings 
are not readily available coveriny 
continuously the same cities and re- 
flect, more than New York City, 
transactions in agricultural prod- 
ucts which are not in phase with 
the business cycle.) 

Money—Total stock of money in 
the United States. Determined by 
study to more suitable than 
money in circulation, although, until 
recent years, one bore a constant 
ratio to the other. 

Credit—Total of net demand and 
time deposits of New York City 
banks. Have proved to be a good 
index of credit, which is plausible 
when it is considered to what extent 
deposits are the direct result of 
credit. New York City selected for 
much the same reasons governing 
the choice of it for clearings and 
used also for consistency. 

In the substitution of figures in the 
Ratio (or formula), the calculation for 


based on _ production, and inasmuch 
primarily revolves about the distribu- 
tion of produced goods from producer 
to consumer. That is truer than it may 
seem at first glance, for, even in the case 
of stock transactions, it is not far- 
fetched to see simply a step in the train 
from promoter (in this case producer) 
to investor (in this case consumer), 
though it is more readily evident in the 
case of transactions in grain futures. 
It is not possible to justify in the same 
way the use of the geometrical mean 
to combine money and credit, but it is 
at least consistent and, after all, credit 
is, to.a great extent, based on money, 
although money is admittedly in some 
forms based on credit. In any event, the 
geometrical mean combination gives 
equal weight to equal percentage changes 
in either and takes care of a condition 
where the amount of credit changes over 
a long period in relation to the amount 
of money as may come about through 
a change in banking reserve require- 
ments. 


Finally, then, the ratio becomes the ach month is complete in itself. Nei- 
geometrical mean of production and ther averaging nor comparison with 
trade divided by the geometrical mean other months or years is involved. The 


only correction is seasonal and that the 
same, for corresponding months, in each 
year. For simplicity in calculation the 
seasonal correction, as shown below, is 
the square, so that it can be applied be- 
fore the square root of the combination 
of factors is taken. 

The accompanying data for the years 
1914 and 1924 are given as a sample 
of the calculation and illustrate inter- 
estingly how the Ratio combines figures 
differing greatly, in one — ms vol- 

In the choice of representative, contin- ume, amount and degree o - ation 
uously available statistical series of from those of another period = ye 
data, practically all such series were ex- yielding a result directly comparable anc 
amined. The selections follow. All fig- 'dicative of the degree or intensity of 
ures are monthly. — business activity in the two pe- 

riods. 

Inspection shows the Ratio to have 
fluctuated about a figure of 4.30 in the 
twenty-two-year period examined. The 
normal thus established is shown by the 
horizontal line and, for convenience, the 


of money and credit, where all are meas- 
ured in the same terms, namely, dollars. 
As a reminder, each of the four terms 
contains a factor of growth and a factor 
of inflation and, hence, those two factors 
cancel out. Production is measured in 
dollars by the product of volume times 
unit value, the two cancellable factors 
still being present—growth in volume and 
inflation in price. 


The Series Used 


Production—Pig Iron Production. 
The steadiest series, having had 
that characteristic as far back as 
1860, and, probably, the most repre- 


sentative single series, iron being 
basic in relation to so many indus- scale has been so arranged as to make the 
tries. normal 100 so that any point on the curve 


may be read direct as a per cent. of 
normal. 

Thus, it is found that 1925 was en- 
tered with the Index Ratio at 98.1 per 
cent., practically normal and headed up- 
ward, having recovered from a low point 
of 72.3 per cent. of normal in July, 1924, 


Price—Bradstreet’s Index of Com- 
modity Prices. Extensively known 
and broad in its scope. 

Trade—New York City total bank 
clearings. Practically one-half or 
more of the total clearings of the 
country. Almost all phases of trade 


deal in or through New York. Are and comparing with a figure of 92.1 per 
not excessively affected by stock cent. of normal at the start of the year 
speculative transactions, notwith- 1924. 





100th Consecutive Dividend 
by the 
Brooklyn Edison Company, Inc. 


Brooklyn, N. Y. 

The Board of Directors at a meeting held January 27th, 

1925, declared a regular quarterly dividend of $2.00 per 
share on the capical stock of the Company outstanding, 


payable March 2nd, 1925, to stockholders of record at 3 
P. M. on February 13th, 1925 
E. A. BAILY, 
Treasurer | 








| A 25-Year Record of Uninterrupted Dividend 
Payments, and Since June, 1903, at 8%. 





Available records show only eight Electric 
Utility Compantes with a capitalization 

of $10,000,000 or over that have paid 
dividends consecutively for 25 years or 
more. 


BROOKLYN Enison COMPANY 
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USE OF COMMITTEES IN ORGANIZATION 
PLANS A SUBJECT FOR MUCH 
CAREFUL CONSIDERATION 


By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 


IKE many other schemes of procedure, 
the use of committees as a part of the 


plan of organization has often been 
ill-advised. Committees have their place 


in every organization; but the nature of 
committees, the personnel of the commit- 
tees and the subjects to be discussed at the 
committee meetings present problems re- 
quiring very careful consideration. 


Nothing can he worse than to have a 
committee made up of men representing 
different activities of a concern sitting 
around a table during the discussion of 
some subjects which may interest or be 
understood by but two or three out of 
possibly six or eight present The five 


or six not interested are wasting time and 
realize this fact. They are impatient to 
be hack on their jobs. 

On the other hand, there exists the abso- 
lute necessity of having some means of 
getting together either regularly or on call 
those who are vitally interested in 
questions which are up for discussion and 
decision, which questions may directly or 
indirectly have a bearing on each one who 
would participate in a meeting. Beyond 
this, much time is often wasted in com- 
mittee meetings. 

In the formation of committees, a great 
deal of study must first be made of all 
the factors which apparently require the 
committees. For instance, a safety com- 
mittee can he as large and include as many 
as may be desired for the reason that 
every one, worker, foreman, superintendent 
or executive, should and must be deeply 
interested in all phases of the subject which 
the committee is created to handle. On 
the other hand, a committee of ten fore- 
men should not be subjected to an hour's 
dehate between two departmental foremen 
whose troubles are confined purely to 
these departments, with the other eight 
entirely ignorant of the circumstances 

Going higher, it is indeed unfortunate fo: 
men of the grade as would be represented 
at a committee or staff meeting, consisting 


of the General Manager, Manufacturing 
Manager, Sales Manager, Controller, Pur- 
chasing Agent and Chief Engineer, to sit 


discussion between the Sales 
Manufacturing Manager 
on the matter of many broken promises 
of delivery. Even though it might be of 
advantage to have the entire committee or 
staff pass on proposed means of bettering 
the delivery problem, all preliminary dis- 
cussion should be disposed of before the 
full meeting, and simply the pronosed 
means of solution be considered and passed 
upon at the full meeting 

The extent of the value of committees 
depends almost wholly on the chairman of 
the committee. Something which involves 
each member of the committee should be 
doing every minute, and when completed 
the meeting should dissolve at once. So 
far as possible, there should he advance. 
notice to committee members as to what 
is to come up for consideration, and even 
further, some data submitted to give an 
idea of the circumstances surrounding 
each problem or question. This saves 
much time at committee meetings and per- 


through a 
Manager and the 


mits a much 
and decision. 

Carefully arranged and handled, there is 
a very distinct use for committees within 
an organization. They furnish a means 
of getting all angles at once on propositions 
which affect more than one department or 
the company as a whole They serve as 
very effective coordinators, as the privi 
lege of each member to bring up his 
troubles assures the immediate disposition 
of detrimental points. The use of sub- 
committees to report back to the main 
committee on special problems saves much 
time and produces better results. Suct 
subcommittees should consist of the mem- 
bers most interested and involved in what 
ever matter is to be investigated. 

Above all things, any committee should 
he kept free from being cumbersome and 
unwieldy. All discussion should be kept 
to a particular point in question. Long 
dissertations by any member should }x« 
avoided. The opinion of each member 
should be sought on every point of import- 
ance, — No executive should dominate a 
committee; otherwise it is not a committe« 
but rather an agreeing machine. 
alities should be entirely avoided 

The weaving into an organization of 
committee procedures may be a profitable 
move or it may be a waste of time As 
when in the case of deciding corporat: 
procedures the legab consultant is called 
in so is it just as advantageous to call in 
an organization consultant on the matter 
of committees and like matters of organi- 
zation procedure. The nature and conduct 
of committees depends on the set up of the 
business and has to be very carefully con- 
sidered and planned. This naturally re 
quires « knowledge of the benefits and pit- 


more intelligent discussion 


Person 


falls of committee procedures, and a 
capable consultant can furnish this 
guidance. 


Properly organized and conducted, com 
mittees of more or less scope should be a 
part of every organization. They substi 
tute “‘we’’ for ‘‘I'’ in many important situ 
ations, and ‘‘we’’ means far more powerfu! 
and effective action, as it indicates co 
operation and rea! coordination 

The outside consultant quickly 
nizes circumstances where a concern is in 
urgent need of the advantages to be gained 
from the use of committees. Coming from 
the outside, thoroughly trained in 
nizing the symptoms which indicate 
Sary treatment, and having no interests 
other than the success of the concern as 
a whole, he can accomplish far more than 
even the chief executive himself in plan 
ning and selling improvements in organi 
zation procedure Even though a chiet 
executive may see what is necessary to l« 
done, any action on his part is often very 
much misunderstood and is therefore 
or less ineffective. This point alone makes 
the expenditure of money for the outsid 


recog 


recog 


neces 


more 


consultant a real investment rather than 
an expense. 
This is the eleventh of a series of articles on 


Organization Problems Reprints of the above 
and of past articles, or any other informatio 
may be obtained by addressing J. P. Jorda 19 
West 44th Street, New York, 





DIVIDEND 





Remington Typewriter Company 


First Preferred Dividend Ne. 75 
Second Preferred Dividend No. G8 and 68 


New York, February 16, 1925 

Tne Board of Directors has this day 
declared a quarterly dividend of 1% % 
($1.75) per share on the First Preferred 
and Series “S” First Preferred stocks, 
payable April 1, 1925, to stockholders of 
record March 20, 1925. 

The Directors also declared two quar- 
terly dividends of $2.00 each per share 
on the Second Preferred stock, payable 
March 25, 1925, to stockholders of record 
March 14, 1925. 


HAROLD E. SMITH, 


Secretary 








MEETING AND ELECTIONS. 


Po THE STOCKHOLDERS OF THE 
AMERICAN ABRASIVE METALS COMPANY. 


Notice is hereby given that the amnual meet- 
ing of the American Abrasive Metals Company 
will be held at the office of the Company, 
Room 1465, 50 Church Street, New York City, 
on Monday, March 2nd, 1925, at 9 o'clock A. M., 
for the election of Directors and for the trans- 
action of such other business as may come be* 
fore the meeting 


1925. 





P. SPOONER, Secretary. 
February 9. 

















Are 
OIL STOCKS 


a Sale Now? 


In Bulletin No. 261, December 27, 1924, 
we pointed to an impending im- 
provement in the oil situation after 
the first of the year, later making 
specific recommen dations. Since then 
oil stocks have advanced materially. 


Should oil stocks be sold now? Or, 
is a further substantial improvement 
ahead in this industry, which will 
mean materially higher prices for oil 
securities? 

The oil situation is analyzed, specific 
r tions made, in a dis- 
cussion of stock market conditions, 
just off the press. A few copies are 
available FREE. 


Simply ask for TAF-16 


AMERICAN INSTITUTE OF FINANCE 
141 Milk Street, Boston, Mass. 







































































Monday, February 16, 1925 THE 


ANNALIST 








ADVERTISEMENT. 


ADVERTISEMENT 





A MUTUAL ORGANIZATION--FOUNDED IN 1845 





NEW YORK LIFE INSURANCE CoO. 


(Incorporated under the Laws of New York) 


346 BROADWAY, NEW YORK, N. Y. 





EIGHTIETH ANNUAL STATEMENT 





To the Policy-holders: 

| am addressing an audience of about seven and a half million people. 
I directly address one and one-half million thoughtful men and women 
each of whom is responsible in some fashion for about four others. 

My theme is your relation to each other and to your neighbors through 
the New York Life Insurance Company. 

I assume that mere figures about the Company have ceased to interest 
you in the old way. Whether we have in assets more or less than a billion 
dollars or do more or less than seven hundred million dollars of new busi- 
ness in a year is interesting now, chiefly because these once amazing facts 
tell how widely useful you are as a part of a vast social enterprise which is 


both beneficent and beneficial. 

May I in this year of grace try to give you a new thought about your- 

selves and --if I may so put it- about your duty to others. 
You are the plain people that Lincoln referred to. 
Few of you are very rich; few are very poor. 

You are always quick to help your neighbor, even at some sacrifice 
to yourself. 

If your neighbor is ill you sympathize with him, and if you know 
of some way in which you can help him you eagerly offer your services. 

If Diphtheria threatens him and his family and you know that he does 
not understand about the Diphtheria serum, you almost force him to get 
it and get it quickly. 

You do the same about Typhoid or Pneumonia or Scarlet Fever. 

If you are a farmer you tell your fellow-farmer of any process you 
know by which his crop may be increased or how his methods of marketing 
may be improved. | 

You are moved by the same impulse if you are a physician or a lawyer 
or a merchant or a teacher or a mechanic or a clerk or a day laborer. 

You do these things spontaneously. You expect no reward. You 
know your neighbor would gladly do the same for you. 

In other words, your neighbor’s welfare has become a part of your 
own life; your welfare is his concern, too. 

This we call the milk of human kindness. 

You could perform your greatest neighborly service in 1925, almost 
work a miracle in beneficence, if you would recognize the remedial power 
of life insurance in your relations with your neighbor. You hesitate 
because you think that whether or not your neighbor insures his life is his 
private affair. 

Insuring his life is no more your neighbor’s private affair than is the 
condition of his health. 


Improvidence is just as real ani langerous as Diseas. The 
poverty which follows both is worse th 


; The future welfare of your neighbor 
in old age are your concern. You ha 
life imsurance. Why not talk serious! 
know? 
Has it brought you peace of mir Fell him so. 
Has it taught you to save mone Show him how. 
Are you getting more out of life for yourself and your wife bec: US 
you know your children provided for? 
that to him. 

You will generally have a sympat 
has seen widows saved from dire povert 
educated by life insurance. 

You and your neighbor have seer irance help your community 
and State in other ways; by loans o1 rms, homes, business buildings, 
the purchase of the bonds of your Tow ounty or State - through the 
purchase of Railroad bonds and the f the great public utility cor- 
porations that are so rapidly increa uman efficiency and human 
comfort. 

Can you, in short, talk with ighbor about anything more 
vital, more in harmony with every 1 y impulse? 

Show him how this Company ( g him constantly even though 
he is not a member of it. Tell him tl yught to become a member. 


e him to your neighbor. 


ildren and his own security 
‘ved the beneficent work of 
ur neighbor about what you 


auditor because he himself 
es kept together and children 


Send for one of our agents 

In brief, follow the neighborly impulse here as you would in other 
things —on the perfectly sound theor: ur neighbor’s welfare is vour 
concern. 

If in 1925 you each did this neig 
like yourself to our membership you 
insurance of the Company. This woul 
it would be a fine neighborly thing to d 
because, if the Company’s outstanding 1 
would relatively decrease, and this sz 
life insurance. 

This is a policy-holders’ Compar exists because you are provi- 
dent. Its strength and security are led. Its assets belong to you. 

Your neighbor doesn’t clearly know all that. He doesn’t realize 
that you are a joint and several owne! iore than a billiondollars. He 
probably doesn’t fully understand wh: rudent and desirable neighbor 
you are. 

Tell him ail about it. 


act and added one person 
about double the outstanding 
a great piece of public service: 
1 it would directly benefit you 
were doubled, its fixed charges 
vould lower the cost of your 


ARWIN P. KINGSLEY, 
President 








Balance Sheet, Januery 1, 1925 


Bonds at Market Value as determined by the Insurance Department, State of New Yor} 








ASSETS 


Real Estate Owned.... $7,314,032.75 


First Mortgage Loans 
On Farms.. vs 
On Residential and Business Properties. 
Loans on Policies. 
Bonds of the United States 
Railroad Bonds 
Bonds of other Governments, of States and 
Municipalities 
Public Utility Bonds. ss 43,251,785.00 
Cash, including Branch Office Balances. 5,804,721.62 
Other Assets eed 35,537,156.76 


Total .. - a .. $1,055,896,210.42 


68,143,085.50 
230,422,054.50 
168,308 ,446.91 
84,354,410.00 
303,504,995.93 


109,255,521.45 





LIABILITIES 
$820,467 ,244.00 
30,952,800.09 


Policy Reserve 
Other Policy Liabilities 


Dividends left with Company te 
at Interest 


Premiums, Interest and Rentals pre; 
Taxes, Salaries, Accounts, etc., du 
Additicnal Reserves 

Dividends payable in 1925 

Reserve for Deferred Dividends 
General Contingency Funds not ine 


cumulate 
18,126,659.14 


2,959,867.36 
10,581,658.07 
10,350,417.00 
54,136,792.24 
7,108,161.00 
led above 101,212,611.52 


$1,055,896,210.42 











Outstanding Insurance Dec. 31, 

New business paid for in 1924 

Earning power cf Assets, including cash in bank, Dec. 31, 1924. 
Investments made in 1924 (excluding Loans on Policies) . . 


Paid to and on account of Beneficiaries and Policy-holders in 1924 


$4,695,000,000.00 
746,000,000.00 
5.06%, 
122,000,000.00 
169,000,000.00 
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THE INCOME TAX LAW 


How the Government In- 
terprets It—A Summary 
of Current Rulings. 

By W. J. HOGAN, LL.B. 


Special Correspondence of The Annalist. 


WASHINGTON, Feb. 14. 
E United States 
Board of Tax Ap- 
peals in Washington 
handed «down  Deci- 
sions 195 to 217, in- 
clusive, last week. 
They were as fol- 
lows: 

Decision 195—The 
board, in the appeal 
of F. J. Thompson, 
Inc., of Massachu- 
setts, held that the additional income 
tax of 4 per cent. imposed by the 
Revenue Act of 1917 upon the proportion 
of net income of a fiscal year ending in 
1917 that the number of months in 1917 
bears to twelve months, is computed 
upon the proportion of the net income of 
the fiscal year, after applying the credit 
of profits tax to the whole fiscal year’s 
income, and not by applying the credit 
to the 1917 proportion of the fiscal year’s 
income. 

Decision 196—On Sept. 20, 1919, Aaron 
Wolfson sold all of his interest in the 
partnership of Wolfson, Adelman & Co. 
of Chicago to the other partner, Samuel 
Adelman, receiving therefor $150,000 
in cash and three negotiable promis- 
sory notes totaling $130,000, payable in 
1920. The solvency and financial respon- 
sibility of the maker and endorsers of 
the notes were admitted. The issue in 
volved was whether the notes should be 
considered at face value and the compu- 
tation of gain or profit should include 
the notes as of the time of the sale in 
1919 or when payable in 1920. The 
profit was held to be realized in 1919 
and the deficiency of $31,289.35 deter- 
mined by the Commissioner for that year 
was affirmed. 

Decision 197—Contributions to the Red 
Cross by corporations ordinarily are not 
allowable as deductions from gross in- 
come, but in the appeal of Huff, Andrews 
& Thomas, Inc., Bluefield, W. Va., the 
board held that a contribution of $5,000 
to the Red Cross was allowable as a 
deduction in 1918, the year paid. The 
facts are that in 1918 the appellant was 
operating under a license of the United 
States Food Administrator; that in July, 
1918, two representatives of the Food 
Administrator, as a result of an exami- 
nation of the books of the corporation, 
charged it with selling flour and sugar 
at a profit in excess of the profit pre- 
scribed by the Food Administrator. The 
charge was denied and time within which 
to consult counsel and prepare a defense 
was denied. After some discussion, the 
taxpayer was informed that it would be 
required to make a payment of $5,000 to 
the Red Cross or such other war chari- 
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Prospects? 


HAT do you foresee in the 
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The conviction is growing that 
prices have reached the high mark 
Yet, many are holding stocks in 
the expectation of still higher lev- 
els. Is this the right policy? Or is 
a decline imminent that will wipe 
out paper profits? 
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Brookmire’s business is to foresee 
market changes. We have done 
so successfully for twenty-one 
years. Send now for the recent 
bulletin outlining the preserit po- 
sition of the Stock Market. 
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ties as the Food Administrator should 
direct. Objection was made and then the 
corporation was told that, if the payment 
was not made, the license issued would 
be immediately revoked. Believing that 
the threat to revoke the license would be 
carried into effect and the corporation 
prohibited from carrying on its business, 
Mr. Bernard, for the corporation, sub- 
mitted to such decision and three checks 
were then prepared by an employe of the 
Food Administrator, the amounts and 
payees being dictated by that official. 
Mr. Bernard signed the checks under 
protest and delivered them to the Food 
Administrator as follows: 

Twenty-five hundred dollars in favor 
of George S. Strader, Treasurer, Red 
Cross. 

Twelve hundred and fifty dollars in 
favor of George S. Strader, Treasurer, 
Army and Navy Y. M. C. A. 

Twelve hundred and fifty dollars in 
favor of Bluefield Chapter, Red Cross. 
Bluefield, W. Va. 

Decision 198—In the three points in 
issue in the appeal of Milton H. Bickley 
the board overruled the Commissioner of 
Internal Revenue. The taxpayer (point 
1) in 1913 purchased $2,500 worth of the 
capital stock of the Cassada Manufac- 
turing Company of Delaware, and (point 
2) in 1914 and 1915 was an accommoda- 
tion endorser on two notes of this com- 
pany in the sum of $10,000 and $5,000 
respectively; in i915 and 1916, as the 
company was unable to pay the notes, 
the taxpayer was required to pay the 
amounts to the holder. The company’s 
activities ceased in 1918 and its Presi- 
dent died. The amounts representing 
the stock and notes was deducted as a 
loss in 1918 and charged off his books 
The Commissioner contended that all 
these amounts became worthless in 1915 
and 1916. The board ruled they were 
worthless in 1918 when so considered by 
the taxpayer and charged off his books. 
The third point involved a reorganiza- 
tion of the Baldt Anchor Company, a 
New Jersey corporation, in which on 
Dec. 31, 1918, all the assets of the cor- 
poration were transferred to its four 
stockholders, one of whom was the tax- 
payer in this case, to be held in trust for 
transfer to the new corporation, which 
was formed under the laws of Pennsyl- 
vania. The Commissioner proposed to 
assess a tax upon an alleged gain re- 
ceived by the taxpayer in liquidation of 
the Baldt Anchor Company of New Jer- 
sey in 1918. The board ruled that the 
taxpayer is not taxable in 1918 as upon 
a gain received in liquidation of the old 
company, and that any gain which may 
have been derived by the taxpayer in 
reorganization of the Baldt Anchor Com 
pany of New Jersey was properly to be 
accounted for in the year 1919. 

Gain on Real Estate Sale 

Decision 199—Gain on the sale of real 
estate was held realized in 1920, the year 
it was sold by E. Alice James of Wil- 
mington, N. C. The purchase price of 
the property, $22,500, consisted of $5,000 
cash, the assumption of a $5,000 mort- 
gage by the vendee and $12,500 in notes 
secured by a second mortgage on the 
property, which notes were payable and 
paid—$8,500 in 1921 and $4,000 in July, 
1923. The taxpayer’s overruled conten- 
tion was that the profit should be spread 
so that each payment received upon the 
notes would be treated as including a pro 
rata share of the income. 

Decision 200—The board disallowed as 
a deduction in 1920 bad debts charged 
off on advice of counsel, who would not 
accept the account for collection by suit. 
since, in his opinion, such a suit would 
be a useless proceeding and would en 
tail an expense that would be productive 
of nothing by way of collection. The 
appeal of the Alemite Die Casting & 
Manufacturing Company, Chicago, II1., 
was, therefore, denied, the deficiency of 
$29,167.10 asserted by the Commissione: 
being approved. 

Decision 201—In the appeal of the 
Champion-International Company, the 
Commissioner admitted that interest of 
$3,195.55 on Liberty bonds was erroneous- 
ly included in gross income. 

Decision 202—The action of the Com- 
missioner in fixing the value as of 
March 1, 1913, of four bulk freight 
steamers operated on the Great Lakes 
by the Kinsman Transit Company was 
approved by the board, due to lack of 
proof by the taxpayer. The issue arises 
from the method used to calculate the 
depreciation to be deducted to March 1, 
1913, in determining the value as of 
March 1, 1913. The Commissioner used 
a flat rate of 3 per cent., while the 


appellant contended for 1 per cent. per 
year in the first five years, 2 per cent. 
per year in the second five years and % 
per cent. in the next ten years. 


Decision 203—The North Penn Bank, 


“Philadelphia, Pa., was closed in 1919 by 


the State of Pennsylvania, and Egan & 
Hausman Co., Inc., Long Island, N. Y., 
was allowed by the board to deduct as a 
loss in 1919 a deposit account in the 
bank of $5,171.02, which the Commis- 
sioner had refused to allow as a loss. 


Cost of Clubhouse for Employes De- 
ductible 


Decision 204—The Athenia Steel Com- 
pany, Inc., Athenia, N. J., deducted as 
an ordinary and necessary business ex- 
pense $15,083 in 1919 for the erection of 
a brick building for the use of its em- 
ployes as a clubhouse. The board held 
this amount to be a capital expenditure, 
entitled to be returned through allow- 
ance for exhaustion, wear and tear. 

Decision 205—On the evidence before 
the board in the appeal of John W. Col- 
linson, who, in 1917 was President and 


manager of the Kryptok Company, Inc., 
it was ruled that there was no intent to 
defraud the Government or to evade the 
payment of any tax. In 1917, he re- 
ceived, as compensation for services ren 
dered as an officer, 200 shares of the 
stock of that corporation and he honest 
ly, though erroneously, believed at the 
time of making the return that he was 
not required to treat them as reportable 
income until he received dividends upon 
them or realized value through their 
sale or otherwise. The 1917 tax being 
outlawed on account of the statute of 
limitations and as there was no fraud 
with intent to evade tax, the total tax 
and penalty of $7,947.97 proposed by the 
Commissioner was completely disap 
proved. 

Decision 206—The Commissioner’s de- 
termination, in the appeal of Francis 
Perot’s Sons Malting Company, Phila- 
delphia, Pa., was allowed because the 
taxpayer failed to adduce competent evi- 
dence tending to prove certain valuations 
which constituted the basis of its posi- 
tion. 





ECONOMIC TRENDS IN THE 
ELECTRICAL INDUSTRY 











Renewing Advancement 
at Its Source 


The future of an industry depends, in the final 


analysis, upon the men it attracts- 


upon the 


engineers, the inventors, the scientists, the enter- 
prisers who find there fruitful opportunity for 
the exercise of their creative talents. 


When it is remembered that we do not yet even know 
what electricity is, an idea is gained of the fascinations of 


this field for men of scientific temperament. 


Public 


recognition and wide markets are an attraction. And 
then—even more important in the eyes o/ ‘hose studying 
the future possibilities of the industry—deliberate efforts 
are constantly being made from within the industry itself 
to recruit new material and encourage its development. 


Favorable economic conditions are made still more 
favorable to the electrical industry by the fact that its 
supply of human leadership is continually being renewed 


and increased. 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO. 
EAST PITTSBURGH, PA. 


Westinghouse | 


technical graduate. Every year 
between 200 and 300 young elec- 


Westinghouse believes in the ] 








trical and mechanical engineers § 
enter its departments and prac- 








tical training courses. More than 
5,000 graduates from eighty of 
thecountry’sleading technical in- 
stitutions have entered Westing- 
house graduate-student courses 
during the last twenty years. 
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Decision 207—No evidence having been 
introduced in support of the appeal of 
Antonio Albiani, the board approved the 
determination of the Commissioner. 

Decision 208—In the appeal of the 
Equitable Trust Company of New York, 
as executor of the estate of William H. 
Picken, deceased, the board determined 
the deficiency in accordance with stipu- 
lation of counsel as to what the amount 
should be. 

Decision 209—In the appeal of Wini- 
frede Coal Company et al. of West Vir- 
ginia it was held that amounts paid for 
the purchase of electric motors, storage 
batteries and accessories, mining ma- 
chines and a track scale, having a use- 
ful life of a number of years, are not 
ordinary and necessary expenses de- 
ductible from gross income in income 
tax returns. The evidence submitted did 
not warrant the board in allowing 
greater depreciation and depletion for 
the year 1920 than had been allowed by 
the Commissioner. This decision also 
ruled that the evidence presented did 
not indicate any such abnormality of in- 
vested capital or of income for the year 
1920 as would warrant assessment under 
Section 328 of the Revenue act of 1918. 

Decision 210—In the consolidated ap- 
peal of Herbert E. Clayburgh, Ira Kahn 
and Gustav Epstein, where members of a 
syndicate proportionately advanced a 
total of $140,000 to purchase property 
of a corporation, which was then trans- 
ferred to another corporation, for which 
the syndicate received $240,000 in cash 
and preferred stock, it was held that 
the purchase and sale had realized a 
profit, consisting of the difference be- 
tween the amount advanced for the pur- 
chase and the amount received from the 
syndicate upon sale. 


Filing Consolidated Returns 


Decision 211—A question of filing con- 
solidated returns for 1919 arose in the 
decision of the American La Dentelle, 
Inc., and the Manorial Development Cor- 
poration. It was held that consolidated 
returns should be filed for the last six 
months of 1919, and the deficiency was 
disallowed. 

Decision 212—In the appeal of Schloss 
Bros. Co., Indianapolis, Ind., there were 
two corporations in which two brothers 
owned 92.30 per cent. of all the voting 
stock of one and 92 per cent. of all the 
voting stock of the other, and in which 
7.70 per cent of such voting stock of one 
and 8 per cent. of such voting stock of the 
other was owned by three employes of 
the corporations. The latter purchased 
or agreed to purchase such stock and 
to pay for the same with the dividends 
which may be declared and distributed. 
It was held that the corporations came 
within the statutory definition of two 
corporations in which substantially all 
of the stock is owned or controlled by 
the same interests, as provided in Sec- 
tions 240 (b) of the Revenue act of 
1918 and 1331 (b) of the 1921 act. 


Loss by Storms Denied 


Decision 213—Anne B. Richardson was 
denied, as a deductible loss under the 
1921 act, a loss caused by storms, as it 
could not be measured in terms of money 
values from the evidence presented in 
the appeal. 

Decision 214—As the allegations in 
the appeal of Gaukler & Stewart, a 
partnership in Pontiac, Mich., were not 
supported by competent evidence, the 
additional tax and penalty of $16,263.12 
determined by the Commissioner was ap- 
proved. Motion made at the hearing to 
dismiss the taxpayer’s request for relief 
under Section 210 of the 1917 act was 
granted, due to failure of the taxpayer 
to produce evidence at the hearing. 

Decision 215—J. D. Bowles of New 
York City presented his own case before 
the board and lost, the three following 
items which he claimed as deductions 
from gross income being disallowed: As 
money advanced to his brother for edu- 
cational expenses, $450; money con- 
tributed to the support of his partially 
dependent mother, $250, and $1,200 
given in payment of a loan by his 
grandfather to complete the taxpayer's 
education. 

Decision 216—The appeal of the David- 
son Ore Mining Company was decided 
by stipulation and the disputed items do 
net appear in the record. 

Decision 217—The Joplin National 
Bank, Joplin, Mo., was denied, as a de- 
2uction from gross income, the following 
contributions to civic organizations: 
Ozark Playgrounds Association, $320; 
Thrift Week Campaign, $30, and the 
Sewer Bond Campaign, $20. Under the 
regulations, contributions are not allow- 
able as a deduction by corporations, but 
are allowable deductions for individuals. 


The U. S. Treasury 


Special Correspondence of The Annalist 
WASHINGTON, Feb. 14. 

T}HE Treasury has been 
pushed into the game 
of seeing what can be 
done for the farmers. 
The President’s agri- 
cultural conference 
has suggested that 
there were immediate 
steps which could be 
taken by the Treas- 
ury to aid the farm- 
ing situation, and 
has accepted the chal- 
lenge. Treasury activity in connection 
with farming, however, is conducted 
along exactly the same lines as are other 
fiscal activities of the Government, and 
there is no likelihood that the depart- 
ment will be stampeded into doing some- 
thing merely to make a showing. 


Credit Over-Supply Harms Agriculture 


At the Treasury there has been rather 
a tendency to consider an over-supply 
of credit as one of the evils of the agri- 
cultural situation of the present rather 
than the absence of means for aiding 
the farmers financially. This has led to 
a quite general practice among Treasury 
agencies of meeting such demands as 
have been made upon them for agricul- 
tural credit promptly and readily, but 
has caused a tendency on the part of the 
Treasury not to go out and seek farm 
credit business. Also, the very definite 
Treasury policy that loans made to 
farmers by its agencies must have sound 
and proper security has discouraged un- 
businesslike borrowing to a considerable 
extent. 

At the suggestion of the agricultural 
conference, Secretary Mellon has sent 
Chairman Cooper of the Federal Farm 
Loan Board to the West to consult with 
live stock interests and see what further 
the intermediate credit banks can do for 
the live stock producers. This move has 
the appearance of seeking after farm 
credit business, but in reality all that 
the Treasury officials can do is to assure 
the live stock interests that their loans 
can be taken care of by means of redis- 
counts at the intermediate credit banks 
if the cattle paper offered meets with 
the requirements of that system. Under 
the Intermediate Credits act, these 
banks cannot lend directly to live stock 
loan companies, as it was the theory of 
the legislators who framed this law that 
the live stock industry should be financed 
entirely apart from the intermediate 
credit system, through the formation of 
national agricultural credit corporations, 
to be chartered by the Comptroller of 
the Currency. These corporations never 
materialized, mainly because the capital 
requirements were too high and, hence, 
the intermediate credit banks have keen 
limited in their extension of credit to the 
cattle industry to the rediscounting of 
paper in the usual channels. 

As a matter of fact, the post-war in- 
flation in the cattle industry was in no 








Secretary Mellon 


small measure responsible for the limited 
amount of Government credit which it 
has been able to obtain in the last few 
years. Herds mortgaged at wartim: 
prices and numbered by wartime count 
no longer offered the same _ security 
after prices had slumped, and the paper 
which represented these wartime loan 
did not bear a gilt edge for rediscounting 
purposes. There was no eagerness dis 
played by the Government to load up 
with cattle paper representing inflated 
values. 

As to the suggestion, however, that th« 
Federal Farm Loan Board take some 
aggressive steps which would open to co 
operative marketing associations proper 
lines of credit, the Treasury fails to see 
the basis for the point raised. Secretary 
Mellon takes the position that the inte: 
mediate credit banks have at all time 
been ready to meet any legitimate de 
mands of cooperative marketing associa 
tions, and that in the last year the Wai 
Finance Corporation was available fo 
this same purpose, but was not called 
upon to any extent. The record, more 
over, appears to bear out the Treasury 
Secretary’s contentions. 

{ntermediate Credit Banks’ Operations 

The twelve Federal intermediate credit 
banks, from the beginning of operation 
to the end of the last fiscal year, made 
direct loans to cooperative marketing 
associations aggregating $57,591,000, of 
which $30,305,000 had been repaid at the 
end of the year, leaving outstanding $27, 
286,000. The aggregate advances were 
distributed as follows: Cotton, $21,000, 
000; tobacco, $22,700,000; wheat, $4, 
000,000; canned fruits and vegetables, 
$2,600,000; wool, $789,000; raisins, $5 
000,000; broom corn, $150,000; red top 
clover seed, $25,000; peanuts, $69,000; 
prunes, $400,000, and rice, $342,000. 

Rediscounts in the same period aggre 
gated $25,700,000, of which $5,000,000 
was repaid, leaving outstanding $20, 
000,000. The agencies through which 
the rediscounts outstanding at the end of 
the last fiscal year were made were a 
follows: Agricultural credit corpora 
tions, $12,000,000; national banks, $115, 
000; State banks, $1,400,000; live stock 
loan companies, $6,800,000, and savings 
banks and trust companies, $176,000. It 
is estimated by the Treasury that ap 
proximately fifteen thousand farmers 
were directly served through the redis 
counts of their individual notes and six 
hundred thousand indirectly served as 
members of cooperative marketing as 
sociations. 

War Finance Corporation Loans 

In addition to these activities, the Wa: 
Finance Corporation was functioning in 
the last year, and loans authorized fo1 
agricultural and live stock purpose 
from Oct. 16, 1923, to Oct. 15, 1924, in 
clusive, aggregated $13,100,000, includ 
ing $4,700,000 to banking and financing 
institutions; $6,900,000 to live stock loan 
companies, and $1,500,000 to cooperative 
marketing associations. Since the cor 
poration began to function under the 
Agricultural Credits act of Aug. 24 
1921, it approved advances for agricul! 





Fiscal 


RECEIPTS Year 1925 
(Ordinary) : (to Feb. 3). 
Customs $319, 658,805.15 

Internal revenue: 
Inc. and profits tax.. 815,923,721.40 
Misc. internal rev.... 528,642,118.76 
Miscellaneous receipts: 
Proceeds Govt.-owned 
securities — Foreign 
obligations— 
Principal 
Interest 
Railroad securities. 
All others 
Trust fund receipts 
(reappropriated for 
investment) 
Proceeds sale of sur- 
Plus property 
Panama Canal tolls, 
&ec 


23,206,081.53 
89, 797,235.17 
114, 707,494.33 
4, 382,034.38 


18,873,614.18 
12,117,947.46 
14,604,331.29 
cellaneous sources 
credited direct to 


appropriations 
Other miscellaneous. . 


17,263, 767.28 
105,297,991.01 


Comparative Analysis of Government Fiscal Operations on 


Statements of Feb. 
Fiscal 
Year 1925 
(to Feb. 10). 
$331,411,107.29 


823,873,271.17 
548,911 ,536.49 


23,206,081 .53 
90,007, 037.61 
114,740,487.75 
4,635,542.81 
19,882,714.18 
12,137,985. 14 
14, 629,574.45 


17,819,195.28 
109, 732,276.05 


3 and Feb. 10, 


EXPENDITURI 
(Ordinary) 
(Checks and war 
rants paid, &« 
General expenditure 
Int. on public debt 
Refunds of receipts 
Customs 
Internal revenue 
Postal deficiency 
Panama Canal 
Operations in special] 
accounts: 
Railroads 
War Finance Corp 
Shipping Boar: 
Alien prop’ty funds 
Loans to railroads 
Adjusted service cer 
tificate fund 
Investment of 
funds 
Govt. Life Insur 
Civil Service R 
tirement 
Dist. of Col. Te 
ers’ Retirement 
Foreign Service Re 


Corresponding 
Period Fis- 
cal Year 1924. 
$326,313, 698.29 


S$6S,876, 101.56 
631, 621,832.16 


60,993,206.14 
91,087,503.11 
31,831,525.08 

5,499, 164.48 


18, 693,582.83 
30,371, 184.31 


trust 


16,798, 868.50 


19,887, 983.54 
140,063,470.32 





Excess of ordinary re- 
ceipts over total ex- 
penditures chargeable 
against ordinary re 
44,942,477.40 


Sinking fund 
Purchases from foreign repayments 


Forfeitures, gifts, &c 





Total ordinary. . $2,064,475, 141.97 $2,110,986,809.75 $2,242,038,120.32 


31,830,694.54 
Public debt retirements chargeable against ordinary receipts: 


tirement 
Gen. R. R. Conting 


Total 


ordinar 





25,887,265.94 


Received from foreign Governments under debt settlements 


Ae UR MR 56 0h y's <nae ke sides Thee dae pan seisineaelh do hs O0iiecede ues « : 
Pur. and retire. . 7 franchise tax receipts (Fed. Res. and Fed. intermediate credit banks) 


Total expenditures chargeable against ordinary receipts................. 





and live stock purposes aggregat- 
$478,700,000, of which $297,000,000 
as actually advanced. But last year a 
ntinued decline was noted in the num- 
and amount of applications for 
s received by the corporation 


Cooperative Marketing Associations Tax- 
Exempt 
fhe second suggestion for immediate 
by the Treasury made by the 
agricultural conference was for the 
afting of regulations affecting the 
exemption of cooperative marketing 
iations which would permit of the 


nue law on the broadest principles 
and with least complexity. Secretary 
Mellon has instructed the _ internal 
nue solicitor to look into the subject, 
t the indications are that the. Treasury 
tand on the regulations already 
ied, which provide that cooperative 
narketing associations need not make 
eturn of income so long as it can be 
n that they actually are what they 
hold themselves out to be and do not 
operate for a profit. The Treasury 
s that a line must be drawn between 
rganizations which make a profit and 
the purely cooperative bodies which only 
charge off their necessary expenses and 
vful reserves. 
[here seems to be small chance that 
agricultural conference will obtain 
m that, in the administration of the 
exemption privilege of cooperative 
arketing associations, the Treasury 
| confine itself wholly to the applica- 
of the statute, “in contrast to the 
incidental decisions in specific cases, de- 
nining matters relatively detailed and 
aliar to such individual] instances.” 
rhe adoption of a policy of handling 
matters by blanket decisions, rather 
rulings, in specific cases, would 
a radical change in tax adminis- 
Obviously, if the practice de- 
plored by the agricultural conference 
respect to cooperative marketing 
associations was discontinued by the 
[reasury in relation to one group af- 
fected by the revenue laws, similar treat- 
would have to be accorded other 
ps of taxpayers or non-taxpayers, 
the case might be. This would great- 
implify the collection of taxes and 
very considerably lighten the burden of 
many taxpayers, but would deprive the 
Treasury of substantial sums in revenue 
f lid not examine into the individual 
atus of a case and make its decision 
upon the details and peculiar facts in- 
olved 
Fiscal operations of the Treasury this 
ek as reflected in the latest daily 
tatement as of Feb. 10 showed no out- 
unding developments. Receipts in the 
ten days of the month, amounting 
to $69,000,000, were running some $20,- 
000,000 behind those of the correspond- 
g period a year ago, and though total 
xpenditures, including the public debt, 
nounted to $73,000,000, which showed 
lecline of $7,000,000 from a year ago, 
yrdinary expenditures amounting to 
$72,000,000 reflected an increase of 
000,000. 


with 





the Basis of Daily Treasury 


i QZ 5 
Corresponding 


Period Fis- 
cal Year 1924, 


Fiscal 
Year 1925 
(to Feb. 10) 


,168,047,444.41 
498,687, 1545.42 


3,767.77 
7,415.76 

$14.18 
5,739.05 


14, 787,800.07 
76, 640,931.86 
5,023,982.72 
5,779,432.83 


2,411,811.77 18,058,40S8.94 

34,562,270.89 7,856, 170.04 
21,164,319.04 , 090,443.92 
4,199, 169.06 418,650.56 

9,571,000.00 


99, 755,427.19 


19, 190,951.32 2,554.91 





35 10,867, 724.35 7,460.70 


3.58 129,493.58 21,027.92 
232.86 91,232.86 
62, 269.28 


2,200.28 


"96,500.00 


410.462 $1,868,507,901.08 32,404.38 


$118,374,000.00 029,900.00 
208, 600.00 38,509, 150.00 
90,950,000.00 »858, 200.00 
47,550.00 , 204,100.00 
794,159.88 3,634,550.00 
183,903.95 52,550.00 


+. 000.00 
S, 600.00 
0,000.00 
0.00 
2,200.00 
903.95 
253.95 $210,558,213.83 $373,288,450.00 


2,064.57 $2,079, 154,114.91 $2,216, 150,854.38 
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Foreign Securities in American Markets 


HE following letter, re- 
ceived from a reader of 


The Annalist, brings 
up so many timely 
and interesting points 


in connection with the 
revaluation of German 


bonds, which is at 
present under discus- 
sion in that country, 





that it is reprinted, to 
gether with comment 
benefit of those who are 





for the 
prospective buyers of German 
Cable advices from Berlin last 


thereon, 
holders or 
securities. 
week told of the great interest being 
taken in the subject by political as well 
as financial circles. Announcement of the 
Government revalutation bill, which is to 
be presented to the Reichstag, is prom- 
ised within two more weeks. The letter 
fallows: 

“Spokane, Wash., 

“Feb, 5, 1925. 

Annalist, 
New York 


‘The lMditor, The 
“Times Square 
‘“*‘My Dear Sir: 
‘*Being a constant reader of your valued 
publication, | have noted with interest 
from time to time your articles on foreign 
bends, and particularly German bonds. In 
these articles and analyses of the prospec - 
tive repayment value of the various bonds 
you invariably refer to the pre-war issues 
ws having something of a chanve of being 
recognized for a part of their face value, 
in what is generally referred to as a ‘re- 
valuation.” while those of post-war issue 
are beld as being worthless or nearly so. 
jn other words, the date of issue is held 
a> of paramount importance in estimating 
the potential value of German bonds. 


“Anent this question, permit me to sub- 
mit a few arguments in support of my 
contention that the position as outlined 


is not well founded; and that, if the 
Government should undertake a 
revaluation of its Government, State and 
municipal bond indebtedness, based mainty 
upon whether the bonds were issued prior 
to the war or subsequent thereto, then 
such revaluation is not likely to meet with 
uny general approval, or serve the ends of 
justice and equity 

“To begin with, it appeurs difficult to 
understand why debts of a general obliga- 
tion character contracted prior to the war 
should enjoy 4 priority over such as have 
leon contracted subsequent to the war, or 
be entitled to any better consideration on 
moral grounds And it would seem that 
where the acts under which the bonds 
were authorized and the bonds themselves 


above 
German 


are of the same general character and 
text, without qualifying covenants, then 
all the various Issues contracted by the 


same debtor must be considered as being 
of the same standing and entitled to equal 
consideration of repayment out of such re- 
sources as the debtor organization pos- 


“It has been argued that bonds sold 
subsequent to the war and after the 
eurrency became depreciated did not bring 
so much to the issuing organizations as 
those issued prior to the war, while the 
eurrency Was on a parity with gold, and 
that. for this reason, it could not be ex- 
pected that such bonds should he revalued 
at the same percentage of face value as 
those issued prior to the war. While at 
first glance this argument appears to pos- 
sess some merit, still, on a closer exami- 
nation, it does not seem well founded. It 
must be borne in mind that after the war 


credit was at low ebb and loanable funds 
were very searce, and, therefore, what 
money the purchasers of post-war bonds 


worth to them 
paid out by 


parted with was, probably, 
fully 


as much as the money 
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Net earnings are large. Increased | 
dividends and mergers will be seen 
Have present rail prices already 
discounted this, with stocks now 
being distributed? Or will mach 
higher prices be seen? 


Which Rails Are Best? 


} Every rail investor should nut 
fail to read our special report—a 
careful analysis with specific ad 
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LISTED FOREIGN BOND SALES 
Week Ended February 14, 1925 
The par value of listed foreign bonds in the New York market for the 
week ended February 14, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 
N. ¥, Stock 
Exchange N. ¥. Curb 
NS a Da dias wa} epee wae eee $11,782,500 $559,000 
En  cabine acd deh maton e en @mnalall 14,562,500 701,000 
EEE RTS Tee eee re es 84,882,500 4,623,000 
ES eee err ese 9,029,500 535,000 
I ds ad we tw eta en ewsacpaddektneeaea 58,806,000 6,160,000 
FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week. Week. to Date. Week, 1924. 
British cons. 2%4s. 584%@ 58 58 @ 57% 58%@ 57% 56%@ 56% 
British 5s....... 10154,@101% 101%@101% 101%@101% 100 @ 99% 
British 4%4s..... 974%@ 97% 97% 97%4@ 97 96% 
French rentes (in 
saree 48.45@48.40 48.50048.45 49.80048.40 54.20053.85 
French W. L. (in 
errr §8.25@58.05 58.40@57.70 61.00057.70 69.85@68.35 
the investors who purchased the bonds bonds. It may be said to be the consensus 


issued prior to the war during times of 
great plenty, and that the money realized 
for the bonds sold subsequent to the war 
also helped to conserve the security of all 
bond issues, and thus inured to the benefit 
of the holders of the bonds of pre-war 
issue. And, further, were the doctrine to 
prevail in general that bonds were to be 
repaid only in the value the currency 
possessed at the time of issue, then just 
imagine what a confusion would result, 
und what would happen to the bonds issued 
in recent years by all countries suffering 
from currency depreciation ? 

‘It would, therefore, seem a logical con- 
clusion that the principal and only factors 
to be taken into account in any kind of 
a revaluation scheme that may be under- 
taken should be, First: whether or not 
any special priority attaches to anv given 
issue by virtue of the act under which 
such issue was authorized, and, if not, 
then ali issues to he declared as of equal 
standing; and, Second: the extent to which 
bonds have heen issued over and above the 
capacity to pay; and the scaling down 
thereupon of the aggregate indebtedness 
to an amount commensurate with the 
debtor's ability to pay; and, Third: the 
resources of the debtor to he allocated 
equally to all bond issues, except where 
it has been found that a priority has been 
conferred 

**Many 
contain 
repayment 
have heen 


German bonds of recent issue 
qualifying covenants as to their 
when and if the currency shall 
reformed Such bond issues 
are generally in aggregate sums bordering 
on the fantastic Neither on legal nor on 
moral grounds can it be expected that such 
bonds are to be revalued on the same basis 
of fave value as those issued in fairly rea- 
sonable amounts and without qualifica- 
tions. The arguments I have made in the 
foregoing paragraphs, quite naturally, 


do not apply to bonds which in them- 
selves are disqualified hy their text But 
to draw a distinct line between indebt- 


edness incurred prior to the war and such 
as has been contracted since the war, and 
allocate to the former class al! the paying 
resources of the debtor and allowing little 
or nothing for the latter class, seems to me 
wholly illogical, unjust and not according 
to accepted standards of correct business 
methods. 

‘No doubt many 
holders of German bonds, 
would be much interested in an analysis 
by you of the points I have raised. I shall 
thank you kindly if you will take up this 
subject in your valued publication at an 
early date."' Very truly yours, M. L. 8S. 
not possible to prophesy 


of your readers are 
and I feel they 


It is, of course, 
what the German Government will do in 
regard to revaluation of its outstanding 
bonds, although some conciusions seem 
justified in the light of known facts. For 
instance, the pre-war issues are spoken 


of as having something of a chance of 
being recognized for a part of their face 
value, because German industrial corpora- 
tions have been required, by a law passed 
by the German HKeichstag, to repay thei! 
pre-war obligations at 15 per cent. of their 


former gold value (this is $36 per 1,000 
marks, which was equal to $240 pre-war). 
it is well known that this revaluation does 


not meet with general approval. The Na- 
tionalist Party and the Centrist Party of 
Germany are in favor of a high revalua- 
tion, while the Socialist and Communist 
Parties, which make up more than one- 
third of the Reichstag, are not so much 


inclined to repay the old debts on a high 
basis 
The argument is sound that through de- 


preciated currency the issuing organiza- 
tions did not receive as much as they re- 
ceived for bonds issued prior to the war, 
when the currency was on a parity with 
gold, but issue may be taken with the 
Statement that this is no reason for a 
higher rate of 


repayment for pre-wai 


of banking opinion that purchasers of 
post-war bonds, especially in foreign coun- 
tries, were not investing but speculating. 
While the money might have been worth 
to them fully as much as the money paid 
out by the investor who purchased bonds 
prior to the war, and while the money 
realized on the post-war bonds may have 
helped to conserve the security of all bond 
issues, neither the Government, the cities 
nor the industrial corporations received 
actually as much money for these bonds 
as they did for bonds issued while Ger- 
many's currency was still on a gold basis. 

This view was suggested by Moritz 
Rothenberger of Jerome B. Sullivan & Co., 
who called attention to another reason why 
bends issued prior to the war should be 
repaid on a higher basis. This is the fact 


that the Government erectéd buildings, 
the States purchased railroads, the cities 
acquired electric light and power com- 


panies, waterworks, gas works, street rail- 
ways, in addition to buildings and other 
improvements, through the expenditure or 
the money received from the sale of their 
pre-war bonds. These properties acquired 
at that time are worth money today, and 
there is just reason for complaint by the 
pre-war bondholders that the obligations 
assumed by the German States and cities 
are not lived up to in full. In the language 
of the street, this is plain welching on a 
trade. The pre-war debts are, in compari- 
son, not very large, and while there is 
some excuse for the German Government 
not to meet its obligations in full, there 
is no excuse for the German cities or the 
German industrial corporations. The com- 
plaint is justified there, but there is a 
tremendous difference in respect to the 
post-war or war issues. After all, Ger 
many appealed not to the outside investor 
for money. These bonds were sold to the 
Germans, and there cannot be any special 
responsibility if a foreigner purchases 
bonds issued in the currency of the coun- 
try selling the bonds. There must be a 
quid pro yuo. Americans who bought, for 
instance, German Government 5s at the 
rate of $5 per million and who could have 
sold these bonds at $3,200 per million 


would not be entitled to the profit but 
should return the gain to the German 
Government, if this contention were right. 


They were speculating, not on the credit 
of the German Government, but on the 
market quotation of the German mark. 
Money realized for lionds sold subsequent 
to the war helped to conserve the sec urity 
of all bond issues, but the speculator is not 
entitled to the consideration which the in- 
vestor is entitled to. 

Purchasers of British bonds have made 
handsome profits. But they too specu- 
lated in currency. Purchasers of Russian 
ruble bonds issued in 1916 in this country, 
on the other hand, are heavy losers, worse 
off at present than the speculators in 
German war bonds. Undoubtedly, Russia 
will he forced to make some settlement 
with the purchasers of these bonds, but it 
is not expected that Russia ever will pay 
the same amount of money received by the 
Czarist Government at the time of issue. 

Austrian Government bonds issued prior 
to the war are also being repaid with 
practically worthless crowns. If crowns 
had advanced after their tremendous de- 
preciation, a profit would have accrued to 
the speculator. As it is, he is out of 
pocket. But the Austrian unpaid or out- 
standing bonds are now advancing in the 
New York market on the report of a 
revaluation movement in Vienna 

There is a chance of speculation in all 
bonds issued in the currencies of the dif- 
ferent countries selling their bonds and it 
is a question of being capable of deciding 
what will happen to the respective curren- 
cies in the years to follow. 

Of course, where German bonds contain 
qualifying covenants as to their repay- 
ment. the qualifications probably will be 


German cities issued 
payable in Swiss 
bonds are selling 
and undoubtedly 
the cities which 
due, 


ebserved. <A few 
bonds after the war, 
gold francs, and these 
at a very high figure 
will be met in full by 
issued them, when they fall 

It is the contention not only of our 
financiers but of European bankers that 
German pre-war bonds ought to be repaid 
first on a decent basis, but they do not 
overlook the fact that Germany, through 
the Dawes plan, is forced to make pay- 
ments on the reparation account, in the 
first instance. If it were not for the fact 
that all of Germany needs money, not only 
in order to keep the Government on a 
stable basis but to run the cities and in- 
dustrial corporations properly, it is doubt- 
ful if Germany would be allowed to pay 
one penny on account of its internal debt, 
but would have to spend this money in 
payment of reparations. 

The very fact that the outstanding pre- 
war bonds are considered as a prior lien 
against the German cities has made diffi- 
cult the raising of new funds. Recognizing 
this, the cities of Germany have heen re- 
purchasing in the open market for some 
time all the pre-war bonds obtainable and 
will, no doubt, keep on with their pur- 
chases until, through repurchasing, the 
entire old. debt shall have heen eliminated 


City of Gratz Loan 

A mortgage gold loan of $2,500,000 for 
the City of Gratz, Austria, was hought last 
week by a syndicate composed of John 
Nickerson & Co. and C. B. Richard & Co. 
of New York. The bonds are S per cent 
and will run for thirty years. They will 
probably be offered early this week at 
slightly below par and constitute the first 
Austrian municipal offering made here. 
They will be payable in American gold 
coin and are non-callable as a whole be- 
fore 1935 and may be called thereafter at 
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GOVERNMENT—BONDS GOVERNMENT BONDS—Continued NICIPAL—-BON DS—Continued 
sila iat ITALY: c 
ARGENTINA: Bid Ottered, =o ___- Bid.Offered. 
Argentine Recession 4s, 1896-99 (stg.).. 72% 73% . Pes Sat. Sa SS Cee) Gar ae on mpenngee fo, 396): (0. 5.0 & ated. 
Argentine 4s, 1897-1900 (unification) 7 000) #1 42% 
(sterling) .... 69% 70% t-3- ; “e) 40 11 
; \jeoen, starting) ae ee oe S344 S44 Kingdom of td 6%s (Ser. A, 1920), ; ° 1, 00 y ic 1 O04 
1 Argentine 5s, '45 (listed numbers) (Arg. 1925 (U. Perr 100% os ri Seitenende ». 
pesos, sterling) M4 S6 rs 
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pesos, sterling) . S31, SB% Japanese Govt, 4s, 1931 (large pieces, 
1905) (U. $ and sterling 
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we te ts Oe te we 
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BELGIL ms : Z MEXICO: 
Belgian Govt. Restoration 5s, 1919 (Bel- Gieak te 
gian francs) . 37% = 389% ag ws 
Belgian Govt. Prem. 5s, 1920 (Belgian 38 (si aN ; . 
frances) . PAINE xia “ 44 Govt. 5s, . § and stg.) 
Govt. 6s, . §, francs, sterling, 
BOLIVIA: gold) .... 
i = . 7 ee ere 
Bolivian 6s, 1940 (g. |. of 1917) (UL S 


BRAZIL: 
t-¥-4-10 Brazilian Govt. 4s, ISS9 (sterling) 
1-3-10 Brazilian Govt. 4s, 1910 (pounds). 
10 Brazilian Govt. 4s, 1910 (francs)..... 
1-83-10 Brazilian Govt. Recis. 4s, 1900 (stg.) 
1-10 Brazilian 4s, Loan of 1911 (francs). 1 NORWAY: 
10 Brazilian Govt. 4s, 1911 (pounds) é - = on ‘ 4 
’ y e Norwe . HS. . ‘ . 
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' 9 a 74s, Coffee Loan i Norwegian Govt. 4s, 1911 (stg. and kr.) - 
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Wiis. The bonds are a general obligation 
of the city and, in addition, are secured 
by the municipality’s entire taxing power, 
as well as by a first mortgage on munici- 
pally owned property. the electric light 
and power, gas, water and sewerage sys- 
tems and on several municipaily owned 
apartment houses. Major James F. Case, 
an American engineer, has appraised these 
at $5,000,000. The proceeds of the loan 
are to be used to extend the sewerage sys- 
tem, to construct apartment houses and 
for other municipal purposes 


German Bon 
{In the last week the market for German 
securities has been marked by extreme 
dullness and an easing tendency in prices, 


inghouse Electric Company of Pittsburgh. 
For two years it has had an agency in this 
country to test the American market 


Mortgage Bank of Denmark Offering 

Public offering is made today of $5,000, - 
000 6 per cent. bonds of the Mortgage 
Bank of the Kingdom of Denmark. The 
issue was purchased last week by a group 
headed by Brown Bros. & Co., the Chase 
Securities Corporation, White, W eld & Co. 
and Blair & Co., Inc. The bank in ques- 
tion is similar to the foreign land banks, 
which were started about sixty years ago 
for the purpose of extending help to farm- 
ers. These banks, it will be recalled, 
served largely as a pattern for the United 
States Federal Land Bank System It is 
owned by the Government of Denmark and 














Government 5s closing at $1,850, as com- 1 
pared with $1,950 last week. Other prices its securities are rated on the Copenhagen 
were affected proportionately. The gen- Stock Exchange on a _ basis practically 
GERMAN SECURITIES’ QUOTATIONS 
Approximate Closing Prices Per 1,000 Marks Nominal Value. 
MINING SHARES 
Week ended 
Feb. 6 Feb. 13 
1. Deutsche Luxemburg ............ 860 xt) 
2. Gelsenkirchen § ...........66-50e0005 . 4 930 
Ty SE cc cdccccecccsctscccecosecscscs .1,431 1,439 
i eet ec oc cedéseenesecetess 612 a7 
fh. Mansfelder A, G........6.45- a Sel 
6. Oberschlesische Eisenbahn- Bedarf.. 138 125 
He WONT cc icccccccccccsccececces Ce) 38 
& Riebeck Montanwerke seeene er re +0 475 
POTASH SHARES 
1. Deutsche Kaliwerke hers 33538 
2. Westeregein Kali ...... ‘ ‘ 246 243 
CHEMICAL SHARES 
1. A. G. F. Anilin-Fabrikation. 267 251 
2. Badische Anilin u. Sodafabrik 317 34 
% Elberfelder Farbfabriken icine snes 273 200 
ELECTRO SHARES 
i. Allgemeine Elektricitaets Ges 1 123 
*. Lorenz Telephon u. Telegraphenwerke. . e s 
%. Elektrizitaets A. G. vorm,. Schuckert & Co 716 701 
4. Vogel Telegraphendraht A. G. ay t2 
+. Slemens-Halske : ‘ Nb 816 
& Rhein, Weatf. Elektr. ‘a akc : are] 523 
MACHINERY SHARES 
1. Goerlitzer Waggon ......... ath metas br) 44 
2. Linke-Hofmann Lauchhammer A. G... 20.0666 cnn eens LP an) Bl 
%. Orenstein & Koppel A. G......... 208 200 
4. Vulkanwerke Hamburg, Stettin A. Go... 0000 cc eee cnn 1S4 a4 
>» Deutsche Werke .......... ee 2 cad 45 42 
TEXTILE SHARES 
i. Deutsche Wollenwaren-Manufaktur A. G.. ‘ Liveeaane 7 67 
2. Koeln-Rottweil A. G. : : ‘ 1” 135 
BANK SHARES 
1. Commerz und Privat Bank A. G “eo 66 
2. Deuteche Bank ..........000- 131 128 
3. Diskonto-Gesellschaft IN6 
4. Dresdner Bank bs on 
+ Barmer Bank-Verein 7 17 
& Bk, f, Elektr. Werte : ‘ ‘ 6S 6 
SHIPPING SHARES 
1. Hapag . Balt) 250 
2. Northiloyd +6000 , 38 a6 
VARIOUS SHARES 
1. Deutsche Erdoel A. G. . uw 619 
2. dGenthiner Zuckerfabrik A. G 32 2 
eral situation, however, remains un- equal to those of the Danish Government. 
changed, and the accompanying table Its loans to farmers are secured by first 
shows the comparison of closing prices on mortgages on farm lands, and these in 
the Berlin Stock Exchange, as compared turn are pooled, as in the case of American 
with closing prices at the end of last week Federal Land Bank loans, in back of its 
— -- own securities. About 67 per cent. of the 
bank’s assets consist of bonds issued or 


Swiss Electric Financing 

Following the recent announcement of 
plans by Swiss electrical interests to es- 
tablish factories in this country at an ini- 
tial cost of from $35,000,000 to $40,000,000, 
the American subsidiary of Brown, Bou 
veri & Co. is expected to do financing of 
about $20,000,000 in the New York market 
soon. <An issue of bonds will be the first 
atep by the Swiss interests toward getting 
half a dozen manufacturing plants on the 
Eastern seaboard. 

News that Brown, Bouveri & Co. would 
invade the American electrical field, com- 
peting with the large companies here, has 
excited great interest in the trade. In 
some quarters the movement is regarded 
as possessing significance aside from the 
fact of the plans to engage in large-scale 
production of railway and power equip- 
ment. The Swiss company is said have 
the support of leading American banking 
institutions. It is this consideration par- 
ticularly which has aroused interest in 
Wall Street from the standpoint of the 
principal American manufacturers of etec- 
trical apparatus. 

The Swiss company occupies a position 
in Switzerland similar to that held by the 
General Electric Company in the United 
States. It has subsidiary plants in France, 
Germany and Italy. A few years ago it 
absorbed the European plants of the Wesat-- 
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guaranteed by the Kingdom of Denmark. 
"The bank's directors are appointed by the 
Crown and the bank's operations are close- 
ly supervised by the Danish Government. 
This account is said to be the first of its 
kind to be brought out in the American 
market. The head of the offering group, 
Brown Kros. & Co., have also been asso- 
ciated with domestic offerings for the Fed- 
eral Land Bank of the United States. 


New Stock Exchange Listings 

It was announced last week that the fol- 
lowing issues had been listed on the New 
York Stock Exchange: 

Compagnie du Chemin de Fer Paris & 
Orleans (Paris-Orleans Railroad Company) 
$10,000,000 7 per cent. external sinking 
fund gold bonds, due Dec. 1, 1954. 

Kingdom of Hungary $9,000,000 State 
foan 7% per cent. sinking fund gold bonds, 


due Feb. 1, 1944. 

Rima Steel Corporation (Rimamurany- 
Salgotarjan Iron Works Company, Ltd.) 
$3,000,000 thirty-year closed first mort- 
gage 7 per cent. sinking fund gold bonds, 
due Feb. 1, 1955. 


Poland’s Budget Balanced 


In connection with the Polish 
fered in this country last week, a state- 
ment just made to the Associated Press 
by Premier Grabski of Poland, to the ef- 
fect that Poland’s 1925 budget will bal- 
ance, will be of considerable interest. 
Premier Grabski said further: 

“It is only 7 per cent. higher than that 
for 1924, and when one considers the in- 
crease in wholesale prices and the rise in 
living cost, the budget actually is not in- 
creased over last year's 

“‘In 1924 the capital levy brought in 
200,000,000 zlotys, instead of 300,000,000, 
but during the year the nation contributed 
100,000,000 zlotys to the establishment of 


loan of- 


the National Bank of Poland. 

“Our estimates of receipts from _ the 
State monopolies show we expect to col- 
lect 25,000,000 zlotys more than last year. 

‘*Indirect taxes in 1924 brought 134 per 


cent. more than our original estimates.” 
Reichsbank Statement 
The Heichshank report as of Feb. 7 
shows the following changes, in reichs- 
marks: 
Gold and bullion.....*..increased 10,576,000 


Reserve in foreign cur...increased 3,525,000 
Bills of exc. and checks.decreased 123,901,000 


Silver and other coins. .increased 1,989,000 
Notes on other banks....increased 9,231,000 
SE nan b-enesgueeeed decreased 34,598,000 
Investments .......... . decreased 199,000 
GOP GUNES cscsvcccuces increased 120,915,000 
Notes in circulation.....decreased 61,724,000 
Other maturing oblig's..increased 71,930,000 
Loans from Rentenb'k..decreased 21,504,000 
Other liabilities ........ decreased 1,164,000 


Total gold holdings are now 844,807,000 
reichsmarks. 


Hungarian Receipts 

Receipts from revenues pledged for the 
service of the recent 7% per cent. loan 
extended to the Government of Hungary 
ran ahead of expectations in 1924, accord- 
ing to advices received by Speyer & Co., 
who underwrote the American portion of 
the loan. 


Sweden 


A commission has been appointed in 
Sweden to recommend modifications in the 


existing banking law. Swedish currency 
is at per cent. above par, but the 
development of foreign trade, with its 


monthly import surpluses, is, of course, 
not conducive to the maintenance of this 
high rate, state advices to the Department 
of Commerce in Washington. Advances in 
imports of cereals, groceries and fruits 
were the features of the end-of-the-year 
trade. 





MEXICO AND SOUTH 
AMERICA 


Mexican Bonds 


The Mexican bond market is adopting 
the attitude ‘‘wait'and see."' Mr. Pani, 
the Mexican Minister of Finance, must 
have returned by now to Mexico City and 
reported to the President his interviews 
with the Committee of International Bank- 
ers. Everything will depend on the action 
of the President in connection with re 
sumption of payment of interest and no 
activity need be looked forward to until 
such time. 

It is reported from Mexico City that the 
wholesale dismissal of Government = em- 
ployes, who, according to one paper, are 
left to ‘‘steal or starve,’ is causing con- 
siderable unrest, and fears are expressed 
that Genera] Calles, in his sincere endeav- 
ors to effect economy all around, has gone 
the pace too hastily; in other words, it is 
considered unwise on the President's part 
to dismiss employes previous to having 
obtained adequate occupation for the vic- 
tims of his economy scheme. On the other 
hand, every new departure of that kind 
must hurt somebody, and it is assumed 
that the President has taken into consider- 
ation all the consequences of his action 
and provided for protection from unruly 
citizens. As far as the bondholders are 
concerned, no doubt some of them may 
have had to starve for the last ten years 
on account of not getting any return on 
their investments. 

In interested circles the confidence in 
Mexico’s immediate future is as strong as 
ever, and it is said that with the resump- 
tion of interest payment a flow of Ameri- 
can money will seek investment in Mexico. 


Argentine Loan 


Late last week a syndicate headed by 


Blair & Co., Inc., offered $25,000,000 Gov- 
ernment of the Argentine Nation six- 


month 4% per cent. Treasury gold notes, 
of which $20,000,000 are dated Feb. 25. to 
mature Aug. 25, and the remaining $5.- 
(00,000 dated March 1, to mature Sept. 1. 
Principal and interest are payable in 
United States gold coin at the offices of 
the Chase National Bank and Blair & Co., 
Inc., New York, free of all Argentine im- 
positions and taxes, present: or future 
The offering was priced at 100 and in- 
terest. The notes are the direct obliga- 
tion of the Government of the Argentine 
Nation and the proceeds derived therefrom 
are to be applied toward the payment of 
$20,000,000 Treasury notes, maturing Feb. 
25, 1925, and $5,000,000 Treasury notes, 
maturing March 1, 1925. The yield is to 
be 4.25 per cent. Argentina hays a per 
capita debt of $103, which is about half 
the United States per capita debt, and 
its gold reserve amounts to about 75 per 
cent. of its note circulation. In 1924 its 
trade balance was favorable by a substan- 
tial margin. 

The other 


members of the offering syn- 


dicate, besides Blair & Co., Inc., are the 
Chase Securities Corporation, White, Weld 
& Co., Halsey, Stuart & Co., Inc., Brown 


Brothers & Co., the Equitable Trust Com- 
pany of New York, Graham, Parsons & 
Co., Blyth, Witter & Co., Hemphill, Noyes 
& Co., J. G. White & Co., Inc., all of New 
York; the lilinois Merchants’ Trust and 
the Continental and Commercial Trust and 
Savings Bank of Chicago, and the Union 
Trust Company of Cleveland 
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& Light Co, 
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Adirondack Power & Light Co. 
Alabama Power Co. Ist 5s, HMG...... 
‘Alabama Power Co. ist & ref. 6s, . 
Alabama Power Co. Ist & ref 
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Memphis Power & Light 5s, Ist f. A 
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New England Power Co, Ist s. f 
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New Orleans Public Service 
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Niagara Falls Power Co. 6s, 
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Niagara Falls Power Co. Ist cons, ts, 1950. . 
Niagara, L. & O. Power Co. ref. 6s, 

North Carolina Public Ser. ist & ref. 1934. 
North Carolina Public Ser. ist & ref. ts, 1934. 
North Carolina Public Ser. Ist & ref. 6%s, 1944 
Nor. Electric Co., Ltd., Ist 5s, 1939 

North. Ind. Gas & Elec. Co. 6s, 195 

North Jersey Street Ry. 4s. 1948 

North. Ohio Trac. & Light Co. Ss, 1956.. 
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Ohio Power Co. Ist ref. s. f. 7s, 
Oktahoma Gas & Electric Co. 7s, 1941... 
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1925 . 9) wr 
1831. 5 on 
141 a 92 
1(4ya Ws 
ies, 
ory x LU 
tes, 1927... 101 
is, 1938 ; 7p 
6s, 1928 ‘ 104 
1%1 . Me 
M. & N. 1926. LL 
M. & N., 1930 
is, M. & N., 1087... 
Bridge Ist mits. Je, 154 
s. f. Seriex A 7s, 144 
44. : 


NT 


1936. KE! 


Series A ts, 
Series B ta, 
tis, 144 


r) tent 


1937 ° 
Ta 


$s 
deh. ts, 
deb. Os 


Coke 5s, 
tis, 1939 es 
iN. ¥.) 7s, 
tis, 1044.. 
ning te, 1 


1934 


' r Gis, 1938... 

Sharcoal Ir Ist Ss, 1931 
‘lyde S. § 1S 31 

Collatera 

Columbi 

on. Mac 


48, 1932. . 
Am. tet a. f. 7 








Key and Index to Open Security Market 


See first page of OPEN MARKET for addresses 
and telephone numbers of firms quoting in thes section, 


I~—Pynchon & Co. See 
2—E. W. French & Co. See Page 264. 
3--C. B. Richard & Co. See Page 258. 
4—Jerome B. Sullivan & Co. Se Page 258 
5—Tobey & Kirk. See Page 262. 

6—Henry L. Doherty & Co. Sve Page 262 
7—Farr & Co. ; 
&--John J. O’Kane Jr. & Co. 


Page 264. 





9—Blyth Witter & Co. See Page 260. 


10—Elliot & Wolfe. 
11—Bernhard Schiffer & Co. 
12— Minton & Wolff. See Page 
13—Morton Lachenbruch & Co. 
14—Clokey & Miller. 
15—Watson & White. See Page 262. 
16—Bull & Rockwell Co. 
17— J. S. Bache & Co. 
18—Leo G. Siesfeld. 
20—Ware & Co. 
-Gude Winmill & Co. 


See Page 260. 
262. 
See Page 260. 


See Page 258 





| 


SYRVRRESK 


31 


8 


33 


—A. S. H. Jones & Co. 


See Page 262 
Abraham & Co 

Hercules Mortgage (orp. 

May & Co. 

Baker Kellogg 


—Simon & Cherry 


Gerstley Sunstein & Levy. 


—Clinton Gilbert 


Morgan Livermore & Co. 

Seybolt & Seybolt, Inc. Sce Page 262 
Rendiew & Co., Inc. See Page 258. 
Booth, Snyder & Co. 


W. O. Siqnifies Want Offer. 
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part of important banking interests might go to the city, 


HE activity among motor the 
shares continued in suggested that plans were still being con- used as a guarantee of a fixed return on of one's capital in a diversified group of 
volume throughout the sidered for splitting up the shares, accord- the company’s investment in a rapid tran- companies. ** 
week and the forward ing to the method adopted by the National sit properties Various units comprising the new cor- 
movement Was ver Biscuit Company. Better conditions in the Among the listed and unlisted utility poration. it was explained, consolidated u 
impressive. The _ in- sugar industry were indicated by the stocks there was a general tendency toward company with twenty-one retail radi 
weakness demonstrated throughout most stores, a manufacturer of low-priced five 


crease in the dividend strength in Cuba Cane preferred This 
rate of General Motors siock has a dividend arrearage amounting of the week. Among these, Electric Bond tube tuned radio frequency = receivers, 
seems to indicate that to $26 a share, and the refunding of this and Share Company and the stocks of makers of a loudspeaker and a manufac 
the industry is in a accumulation was discussed last Summer, other power and light companies in close turer of radio receiver cabinets Public 
, as the sugat connection with this company moved to offering of 200,000 shares of new common 








no action was taken 


















































stronger position than but ; 
is generally realized. market collapsed at about that time. How- lower prices. It is very possible that these stock is expected soon 
The dividend policy of ever, the present buying was attributed stocks and others moved downward in 
General Motors may by some to the expectations that these sympathy with the shares of the Genera! ADVERTISEMENTS. 
have an important effect on that of sev- discussions would again be resumed Electric Soe = the — of a —_ ~ 
7 ‘ nea sth 4 anies In ee i Pyener 4 ee . sressional investigation. is investiga- 
= = Pram nny? pays tem _ that National Enamel and Stamping Company tion, however, by the Federal Trade Com- . . 
there are possibilities of atnee increas The comittee of six stockholders of the mission of the control exercised by General Specialists 
ing its annual rate from $3 to #4. National Enameling and Stamping Com- Electric over public utility and power in 

Maxwell Motors also b 44 improved pany, of which James Brown of Brown companies is not likely to be of much con- e 
conditions. This company is one of the Brothers & Co. is the head, which recently sequence Unlisted Securities 
few that showed larger earnings in 1924 openly opposed the management of thx 
than in 1923, and it is estimated that these company and filed certain charges against RAILS Inquiries Invited 
earnings will be $20 on the A shares, George W. Niedringhaus, the President, 
which compared with less than $15 a shar« has sent a ijetter to all stockholders of the Tentative figures on the 1925 budget of 
on this issue in 1123. In some quarters company requesting them to send their the Vere Marquette Railway indicate that b . 
it is expected that the earnings of the proxies to the Independent Stockholders’ it will be $3,500,000, according to the e ir 
company may reach $2,000,000) monthly Committee. With these proxies and with company last week. Of this amount $433. - 
in the Spring, hy would he double the 30,000 shares which the committee (KX) was carried over from 1924 Established 1873 
those of October, 1924. already represents the latter hopes to elect re ¥ on Dhe gan ” 

The preliminary 1924 statement of Mack its own Board of Directors at the annual ot seeatee oo gl ll wegen Members N. Y. Stock Exchange 
Truck made the shares of this company meeting to be held on March 10 penditure of $575,000 Sow uviésion pone" 25 Broad St., New York 
rise to record high levels, as there was an in addition to Mr. Brown, the members — senaration work the company will expend 
indication of a balance of $18 a share on of the independent committee are Leonard $357,000, with $227,000 for hallasting and 
the common stock. During December and A. Bushy of Chicago, Charlies Hayden of $198,000! for grade separation eeliaare pes 
January the company received more or Hayden, Stone & Co.; C. D. Marshall of water and coaling stations will approximate 
ders than in any previous corresponding Pittsburgh, Bernon S. Prentice of Domi-  gy05 400. For new passing track and Participating Distributors 
months in ng meenOry ane - - —_— nick é Dominick and Edwards Whitaker sidings $160,.(40) will be asked, while Dealers in Bonds and Unlisted Stocks 
that January business may have been of St. Louis signaling will cost $155,000 hethamemaaiin S ‘alizi Ras F 
double that done in January, 1924. The The letter sent by the committee to the onahone ce Otten a tealinacalandin “will paneer Opecializing in al Issues 
continued activity in Studebaker shares stockholders says in part $41 AK : : 
ae in part ans og ang to oe — that “We have heen asked by stockholders, 5 —_——_——— Seybolt & Seybolt, Inc. 

te company MENT be considering Placing jarge and small, in all parts of the country, . 
the shares on a #4 rate. 7 to assume leadership of a movement to im- METALS — 387 Main Street 

OILS sage the management of our company Weakness of steel shares was the ou! eriaaetbent. Muse. 
e already speak for over 30,000 shares, standing feature of last week's close. The 

The end of the week saw a rather vigor although we have not yet solicited a single break was due partly to the growing be 
ous buying of oil shares as figures came proxy We have but one interest and that lief that the prospects for the industry had 
in showing a further decrease in produc. '* the Success of our company . been overrated by Wall Street and partly 
tion.” This buying was reflected in the Other companies engaged in lines of to the poor earnings statement of the Re ~~ 
rise of price throughout practically the '"USiness similar to our own have heen public Iron and Steel Company. The stat secunny(is \ DEPARTMENT 
whole oil share group. The strength of earning their preferred dividends many ment showed 56 cents a share for 1924. as / ‘ 
Independent Oil was attributed to a wider ‘mes over, and have been earning and compared with $15.01 a share for 192% Hen oherty 
interest being taken in the company by paying large amounts on their common ‘The weakness of steel stocks affected the oi 
several large operators. tarnsdall A shares stock Yet the National Enameling and entire list & 





moved up to new high levels, and the Stamping Company is stili drifting in fail- 


, , “e yith no assurance of continuity of 
strength was based on the prospect of the Ure, Wit ) 
F - preferred dividends and with common divi- RADIO 























early retirement of the $5,000,000 bonds ' i : ‘ Most 
This would clear the way for dividends on dends not even in prospect. Most ¢ per oe ‘ 7 ’ i illea iia. it 
the preferred stock of the eumenns cent. preferred stocks, if dividends are _Pians for = page agen of five radio 
Among other ofl shares Which, it is ru-  *S8ured, are selling at $110 to $115 per ae dee Ve ¥ come Teedee aoeee to be 
mored, will benefit from the renewed share During the past year our own pre — as t «ok tyme ed k “Th aeperancn WANTED 
buying are Pacific Oil and General Ve ferred stock has, for the most part, been were announced last week. e companies h 
iroleum. ‘ ‘ . selling at around $80. This reflects the i Which the new company will acquire a 200 shares Crane Ice Cream Co. Pa. 
im Re ee general doubt as to whether dividends can CoMtrolling interest are the Rova Radio preferred @ 24. 
INDUSTRIALS be maintained The position of the pre- Corporation, the Equitable + Radio Corpora- WM. H. FAUST 
ferred stock is precarious; the position of U0. Voluma Products, Inc., Eureka Bat- Land Title Bldg. 
the common stock is desperate." tery Company and a cabinet company. Philadelphia, Pa Tel. Spruce 757 





Among industrial and specialty shares. . : pe 
further states that ‘“‘there is The holding company will have 500,000) — 








Cast Iron Pipe was the outstanding feature The letter - 
of the week. Its spectacular rise and fall no excuse for a continuance of this condi- shares of no par value common stock, of 
have brought forth many prophecies as to tion of affairs. After careful and ex- — —"s — eee a Kansas City 
what the final outcome of the large fluc haustive study, we are convinced that the outstanding ‘ - McFadden, President 
tuations in this issue will be. This stock National Enameling and Stamping Com- of the new corporation, said that neither ARTHUR S. H. ” JONES 
due to its actions, has long been divorced pany can be made one of the most success- it nor any of the controlle¢ companies has Investment Securities 
from the others as an indicator of the ful industrial companies in America."’ any funded debt or preferred stock. It will 56 WALL STREET 
— start business with $400,000, he said, and i 
Han. 0906 Specialists 


market's general trend - liabilit 
. ies e . , no liabilities 
Allied Chemical moved into new high PUBI IC UTII ITIES gy A 


ground on the expectation that there would 

















be a dividend increase of from $4 to * Activity in traction shares during the practically a _ self-contained unit in the 

Worthington Pump moved up very briskly past week was in response to the McAvoy radio industry."" he said, “from the man- - e 

because of the extraordinary character of traction report, which condemned Mayor ufacture of the parts used in assembling Pittsbur h & Lake Erie 

a gor earnings. It is pointed out Hylan's’ inactivity Interborough Rapid of sets to merchandising of the finished g 

that the report for December showed an Transit shares moved up on the belief that goods and accessories through chain stores 

annual return of $25 a share on the com- there might le an increase in subway to the ultimate aa Tt pean sc MINTON & WOLFF 

mon stock fares from 5 to 7 cents. It was pointed within itself the stability derived through 3@ Broad St., N. ¥ Tel. Broad 4377 
Can on out that half of the increased revenue diversification of product and, from the cairns . . 


Continued buying of American 


























ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
’ r ~ . . ~ r . . . x . 
INDUSTRIAL AND MIS.—BONDS—Continued INDUSTRIAL AND MIS.—RONDS—Continued REAL ESTATE—BONDS 
Key Bid. _ ottered. Ke Bid. Offered Key Bid Offered 
Continental Motors Corp. Ist Gigs, 1939 06% a3 Norwalk Steel 4%s, 1920 22 35 1 Woodward tron Co. os, 1992 8344 
1-18 Cont. Sugar Co. Ist 1938 Hy on 1 O'Gara Coal Co. Ist 5s, 1955 67 72 13-25 Am. Bond & Mortgage Co. issues i 
1- Crew-Levick Co. 6s, i31.. . a M6, 98 1 Ohio State Telephone Co. ref. 5s, 1944. ee 99 100 13-25 Commonwealth Bond Corp. (all issues) Interested 
1 Davies Co., Inc. (Wm.) Ist «. f. A tis, 1942 a RY 1 Oxford Paper Co, Ist & ref. A 6s, 1947 9% 100K ] Cosmopolitan Office Bidg. & Theatre &s, 1828 % win 
1 De Laval Separator Co. as. f. notes &s, 1931.. 103 14 1 Park Row Building ts, 1943. yd 3 98y% 100, 24 Green Court Apts., $325,000 first mtg. etd. fhes 
i Dodge Mfg. Corp. 1st s. f. 7s, 1942 iH oT i Park & Tilford deb. 6s, 1936 eg 1926-34 : set" 1m 
1 Donner Stl. Co., Inc., Ist & pur. money Ja, 1935 a a i ies 7 Butler é Picens tite "Co Ist Gies, 1942 a = u Hercules Mtg. Bond collateral trust B50 000 ims 
ce, p ’ re . = 28, Be se bail 
1 Driver-Harris Co. Ist Ss, 1951. wt os | 1 Pleasant Valley Coal Co. 1st s. f. 58, 1928 9 YR Ls) $5 4nu State Bk. & Trust Co. ties, 1936, Key 
1 Eagle, Inc. (J. H. & C. K.) titgs, 1938 “4 mi , Price ros. & Co.. Ltd.. tet Gs, 1068 pa West (G. L. Miller & Co.) interested 
1 Eastern Steel Co. Ist Sa, 1931 R40 RT pe | ht cee “ice ae ae = 1% 13 G. L. Miller & Co., Inc. (all issues) interested 
EY Edison Portland Cement 6s, 1929 2 OWL : neo *: whet — is, 1934...... meee sas. 83 86 13-25 S. W. Straus & Co. issues Interested 
1 Empire Refining Co. lat & col. trust Gs. 1927 iit, 108 ; eae ( e) Ist easehold a. &. guar. 7s, 1943... 98 100 12-25 Prudence Co. (tall issues) catsvented 
1 Empire Tank Line Co. eq. tr. 8s, J. & D., 1931... 108% 105%) Salt's Textile Mfg. Co. ist s. f. 8a, 1936 & 92 
Erie Elec. Motors Ss, 194! 91 w.o 1-19 Santa Ana Sugar oO. Re Se, 1931 a7 we, , ore _ — 
1 Fed. Sugar Refin. Co. s. f. tis, M. & N., 1933 a7 rr 1 Sen Sen Chiclet s, f. 1920 aay 89% 91 INVESTMENT TRUST—BONDS 
e Freeport Gas 3s, 1922 : a i Shaffer Oil & Refining’ Co. Ist s. f. ts, 1928. gu 10 Key Bid Offered 
ery Goshen Gas 6s, 1929 pate Ro ! Shelton Looms Ist 7s, 1936 g2 an international Sec. T of America ooweeied 
1 Gusetn Mills, Inc., Ist ts, F. & A., 1987 a: 1 Sioss-Sheffield Steel & Iron s. f. 6% notes, 1920 wat 12 Pada ~ old bonds meri ured 
1 Hale & Kilburn Corp. 6s, 1929 RR i Smith «A. & O.) Ist 6%s, 1953 yw loo, 16 Series A, June 1, im Ww 
0 Hocking Valley Products 38, 1961 » 1 Spanish River Pulp & P.' 6s, 1931. dda 98 W.O. 16 Series B, June 1, a 100 
' Home Tel. & Tel. Co. of Spokane tst 5s, 1936 HY 1 Spanish River Pulp & FP. Mills, Ltd., with talons. 16 Series C_ June 1}, aa Tr 
i Howard Smith Paper 7s, 1941 x9 : Ist-s. f. Gs, 1931 Ww2 WO. 
Hudson Navigation 6s, 1958... . 3 6OUW.O ~~ s m-Cutler 7 ” ~~ oD onnioEr oc 
: ~ we Silver Co, [st Gs, 148 WS 1 1 Taster Whastes's ry Co, 7%s, Series A 1946 a0 y? INSURANCE STOCKS 
eff, & Clear, Tron Ss, 1950 91 ad 1 Taylor-Wharton lron & Steel Co, ist 6s i942... Key a 
. 3 '... . 2. $ 95 ’ . Bid. Offered 
1 Jones & Laughlin Steel 5«, 1939 100% 101% t Trinity Building Corp. 1st mtg. loan 5's, 1939 tow Wwe 21 American Surety, ex div 124 28 
1 Keystone Steel & Wire Ss, 1941 1%, 102% 1 Troy Laundry Machine Co., Ltd., 8s, 1936... wo wl = preset a5 of America 170 Ww. 
' KnickerbockA Ice Co. Ist Sa, 1941 a 87 1 Two Rector St. Corp. Ist mig. loan ts, 1935 102 104 21-29 Carolina Seegpamegnin 38 ¥ 
1 Knight (B. B. & R.) Ist Tx, 1990 se | ay) ! U. 8. Finishing Co. con, 5s, 1929. ose. 9% 9% | 2 City of New York 27H) wi 
i La Belle tron Works Is: & ref., ine wis 13% it United Lead Co. deb. is, ins. a 21-29 Continental a 11 
sackawanna Iron & Steel Co. Ist Js th 99% 100% 3 2- > . tt ontinental, ex div . . 12 115 
‘Lake Gaperier Corp, Be, 1006... eek Gia oe ee Ong, st &. 10m fe 2 | 21-89 idelity-Phenix, ex dis Was 157 
i Lyall (P.) & Sons Cons. Co., Ltd., Ist 6s, 1932.. 91 94 r Van Camp Packing Co, Ist s. f. 88, 1941. = (e . See. oe 22-208 
' Mallory 8. S. Co. Ist fs, 1932 : : 82 a ! Waltham Watch @ Clock Ca’ deb é ba = = 21 + Hanover Fire Wm Wo 
1 Martell Mills, Inc., Ist conv. A 7s, 1937 TH ow il = “ " a te, gil : sa a 21 Home, ex div gor 356 
1 Massey-Harris Co. a. f. deb. &s, ione 100 102 Waltham Watch w Clock Co. Ist ts, 1945. ay 4 21 Niagara Fire . 198 wo 
‘ gta 2 - k ? - 1 Ward Baking Co. Ist tis, 1937 Ohad 101% 103% 21 Northern Insurance » 
; pedions + ome ProGucts lat s. f. conv. 7s, 1988 102 105 1 Wayne Coal as. f. Ist tis, 1937 33 37 21 Pacific = w.< 
New England Oil Ref. 8s, 1%1.... 100 102 i Webster Coal c ie. 2 7 ¢ ¢ - wr Wo 
' N. J. Worsted Spinning Co. Ist s. f. Sa, 1936 4 1034 105% 1 Whitaher-Gheamme, Oo rey f. és, 141 - ol eet = eee Fire and ~eaien sO w.o 
1 New Niquero Sugar Co. 7s, 1932... .. ol 108" 108 13 Wick.-Spencer 8. C. Ser. A 7s, 1930, wh mis 178 
i Newport Co, Ist x. f. 7s, i932 9 8695 1 Witherbee, Sherman @ Co. Ist s. fa. ¥ lecued 70% 71% | ft United States Fire... ze WA 
q P " ’ at s. is, 1944... 76 RO 21 Weatcheste; a te Th {® 
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BANK AND TRUST COMPANY—STOCKS 

Bid, way. 
230 
ATO to 
452 457 
195 W.O. 
735 745 
435% 441 
175 185 


Bank of Europe 

Bank of New York & Trust. 
Bankers Trust 

Bronx National . 

Central Union Trust 

Chase National 

Chelsea Exchange 
Chemical National 

City National : 
Continental Bank 

Corn Exchange 
Cosmopolitan Bank 
Equitable Trust ‘ 
Farmers Loan & Trust 
First National, Brooklyn 
First National 

Guaranty Trust 
Irving-Columbia 

Italian Dis. . nae 
Kings Co. 

Lawyers Title = “Trust. 
Liberty National Bank 
Manufacturers’ Trust 
Mechanics Bank 
Mechanics & Metals. 
Montauk Bank 

Nassau National — 
National City Bank 

New Netherlands Bank 
Park National 

Peoples Trust Company 
Seaboard Natianal ; 
Seventh Avenue National 
Stapleton National Bank 
State Bank 

Trade Bank . 
Washington Heights .. 


RADIO—STOCKS 


334 
249% 
145 


253% 


155 


2200 WoO. 


Bid. Offered. 
par value. sais 2% 3% 


com 


Equitable Radio Corp., #1 
Sleeper Radio Corporation 


SUGAR—STOCKS 


Company 

Sugar Company. 

Company 10% pf 

Federal Sugar Refinine Company 

Godchaux Sugar Company 7& pf 

Holly Sugar com 

Holly Sugar cum. 7% pf 

National Suear Re fining ex div. 

New Niquero Sugar Refining Company. Fs 
Savannah Sugar Refining Company com ‘ 
Savannah Sugar Refining 7% pf. Perr 

Sugar Estates of Oriente 8% pf 

West India Sugar Fin. Corp. pf 


PUBLIC UTILITY—STOCKS 


Interested 


Bid. Offered. 
Caracas Sugar r 2 4 
Centrai Aguirre 
Fajardo Sugar 


Bid. Offered. 
Light com. eS 33 35 
Light 7% pt . ma yy 1 
Light 8%. pf. 103 107% 
$ $3 
4745 
75 
146% 
95% 


Adireydack Power & 
Adirondack Power & 
Adirondack Vower & 
Siabama Tower pf 
Am. Gas & Elee. cum. 6 pf 
Am. Gas & Elec. vom., new 
Am Li, & Trw Co, com. 4% 
Am. Li. & Prac. Co. cum. 6% pf 
Am. l’ow. & Lt. com, 10%... 
Am. low. & La. 64 pf 
Am, Vublic Service 7% 
Am. Pub. Utilities com 
Am, Public Utilities partic, pf 
Am, Vublic Utilities prior pf. 
Appalachian Vower Co. corm 
Appalachian Power Co. 7% pf 
Ark. Lt. & Pow. com 

Ark. Lt, & Pow. Co. cum. 7% pf 
Asheville Pow. & Lt. Co, 7% 
Bangor Rys. & Electric com 
iiuffalo Gen. Electric com. 8% 
Carolina Power & Lt. com. 6% 
Carolina Power & Lt. 87. pf 
Central Ariz. Lt. & Pow. Co 
Central Ark. Ry. & Lt. gtd. 
Central Ill. Pub, Ser. 6% pf. 
Central Ind. Pow. Co. cum. 7%.... 
Central Pow. & Lt, Co, 7% cum, pf. 
Central States Elec, Corp. com. 
Central States Elec. Corp. 7% pf. 
Cities Service com, ex div 

Cities Service bankers’ shares ex div 
Cities Service 6% pf. ex div 

Cities Service preference B ex div 
Cities Service Co. cash scrip 
Cities Service Co, stock scrip... 
Cleve. Elec. Illum. Co, 10% com 

Colorado Power Co. 7% pf ~ 

Columbus Ry., Pow. & Light Co, com. 
Columbus Ry., Pow. & Light Co. A, 6% pf.... 
Columbus Ry., Pow. & Light Co, B, 5@ pf 
Commonwealth Ed. Co. 8% com. sae neecues 
Commonwealth Power 6 pf 
Commonwealth Power com. $6.... 
Connecticut Light & Power Co. 7%.... 
Connecticut Light & Power Co. 8% pf..... 
Cons, G., E. Lt. & Pw. Co. of Balt. cum. 
Cons, G., E. Lt. & Pw. of Balt. 2d cum. 
Cons. G., El. Lt. & Pw. of Balt. com.. 
Consol. Gas Co. of N. Y¥. cum. partic, pf, 
Consumers’ Power pf. 6%................ 
Cont. Gas, & Elec. pf. partic. 7%. 

Cont, Gas. & Elec. prior 7% 

Continental Gas & Elec. com. 

Dayton Pow, & Lt. 4% com 

Dayton Pow. & Lt. 6% pf 
Duquesne Li. Co. 7%... ied 
East Texas Elec. Co. 6% cum 
cast Texas Elec. Co. com.. 
Electric Investors part paid A 
Electric Investors full paid.... 
Elect~ic Bond & Share Co. cum, 
Empire Dist. Elec. cum. 6 a 
Empire Gas & Fuel Co, 

Erie Lighting pf. . 

Fort Worth Pow. & Lt. pf. 7%. on 
Galveston & Houston Elec. Co. com. 
Galveston & Houston Elec. Co. pf. 0% 
General Gas & Elec, com sees 
General Gas & Elec. conv. pf. 6%...... 
General Gas & Elec. 7% old cum. pf.. 
Gen, Gas, & Elec, pf., Class A, new. 105 
Gen. Gas. & Elec. pf., Class B, new......... mw 
Ga, Lt., Pow. & Rys. Co. com........ - & 


cum. pf 


“ eae 
cum, 7% pf. 


ser as 
pf. 7%. 


ciae ‘ 44 45% 
is bedxa 102 103% 
setae edomrie 78 85 
92 v7 
48 


100108 





PUBLIC UTILITY—STOCKS—Continued 


Ga. Lt., Pow. & Rys, Co, 6% pf. 
Ga. Ry. & Pow, com. 

Ga. Ry. & Pow. Co, 4% 2d 
Illinois Northern Utilities ist cum, 
lilinois Power & Light 7% ee 
Ilinois Traction 6% com 
Indiana Service Corp. non-cum. 
Indiana Service Corp. 
Interstate Public Service 7 
Iowa Railway & Light 79 
Kansas Gas & Electric pt F 
Kentucky Security 5 nl a 1% com... 
Kentucky Security Corporation 6% pf.... 
—e Utilities Company pf. 6% . 
Lehigh Power Securities Corporation 

Long Island Lighting ow cum. i 7 
Middle West Utilities com. ° twee 
Middle West Utilities 7% pf. 

Middle West Utilities 7% prior lien 
Milwaukee Electric Railway & Light “om pf. 
Mississippi River Power Company com. 
Mississippi River 6% pf 

National Light, Heat & Power com. 
National Light, Heat & Power 5% pf 
National Power & Light com . 
National Power & Light Company $7 
Nebraska Power Company 7% pf. 

New Jersey Power & Light aaa 7% vf. 
New Orleans Public Service com. 

New Orleans Public Service 7% pp 
Niagara, Lockport & Ontario Power cum, 
Niagara, Lockport & Ontario Power 2% com... 
Niagara Falls Power Company com, $2... 
Niagara Falls Power Company pf. $1.7 

North American Lt. & Power 7% pf 

North Carolina Public Service inc. cum, 
Northern Ohio Power com. (when, as and if). 
Northern Ohio Power options (when, as and if) 
Northern Ohio Traction & Light cum. pf... 
Northern States Power Company 8% com 
Northern States Power Company 7% pf. (Del.) 
North Texas Electric Company 6% pf........... 
North Texas Electric Company 8% com. 
Ohio Gas & Electric 7% pf.. 

Ohio Public Service Company ‘Ist A cum. 
Pacific Gas & Electric pf.. 

Pacific Power & Light cum. 
Pennsylvania-Ohio Electric cum, 2 
Pennsylvania-Ohio Power & Light $7 pf 
Pennsylvania-Ohio Power & Light cum, pf. 8% 
Pennsylvania-Ohio Electric 7% pf 
Pennsylvania Power & Light cum 7% pf 

Public Service Corp, cum. 6% pt. 
Pennsylvania Public Service Corp. cum. 7% pf. 
Pennsylvania Water Power 

Portland Gas & Coke 7% pf.. 

Public Service of Northern Illinois 6% pf... 
Public Service of Northern Illinois 7% com. 
Public Service of Colorado pf 
Public Service Company of Okla. P. L. 7 
Puget Sound Power & Light 4% com 
Puget Sound Power & Light 7% cum. 
Reading Transit & Light cum. B 7% pf 
Republic Railway & Light com 
Republic Railway & Light pf 

Southern California Edison com... 
Southern California Edison 6% pf 
Southern California Edison 8% pf. 
Southwestern Power & Light com. 
Southwestern Power & Light cum. 
Springfield Railways pf 
Standard Gas & Electric Company com, ice 
Standard Gas & Electric Company 8% pf.... 
Tennessee Electric Power Company com 
Tennessee Electric Power Company 2d pf. 
Tennessee Electric Power 
Tennessee Electric Power t% Ist pf 
Texas Power & Light 7% -its 

Toledo Edison 8% pf...... 

Toledo Edison Company cum, 
Tri-City Railway & Light 0% K 
United Gas & oo (Conn.) new, 
United G. & E. (Conn.) new, pf. : 
United Gas & Electric CN. J.) 5% vf. 
United Light & Power Co. A com. 
United Light & Power Co. B com 

United Light & Power Co. B cum.-partic. 
United Light & Power Co, cum. 
Utah Power & Light 7% pf 
Utah Gas & Coke Co. 7% A Ist 4 
Vermont Hydro-Elec. Corp. cum. 
Virginia Power Co. com 

West Virginian Power Co. 7 of 
West Virginia Light, Heat & Power 7 
West Virginia Utilities cum. 7 
Western Power Corp. 

Western Power Cerp. cum, 7 

Western States G. & El. 

Wis.-Minn. Light & Power 7% pt 
Wis. Power, Light & Heat 

Yadkin River Power 7% pf.. 


7% pf. 


Pennsylvania 


part. 


7% pf. 


Company 7% pf... : ie 


pf. $4. 


» 
97% 


Bid. Offered. 
‘ 75 7a 


77 
9 
96% 
43 
36 
614 
x» 
ts 
mm 
1m 


INDUSTRIAL AND MISCELLANEOUS—STOCKS 


ra 
6) 


Aeolian Co. pf 
Aeolian Weber Piano & Pianola com. 
Aeolian Weber Piano & Pianola pf... 
Aluminum Manufacturing cum. 7 
Amalgamated Leather Co. 
Amalgamated Leather Co. 
American Arch. Co. com, ; 
American Chicle Co. pf. # 
American Cyanamid Co. com. 
American Cyanamid Co. pf. 6% 
American Machine & Foundry Co. 
American Piano Co. com. 
American Piano Co, pf. 7%....... 
American Radiator 'Co. com. 4%.. 
American Radiator Co. 7% 
Archer-Daniels Midland Co, 7% pf.. 
71% Ist 


ae ee ee 


com. 


wo 


pf 
cum. 
Babcock & Wilcox Co. com. 
Barnhart Bros. & Spindler cum. 
BKeaverboard pf 

Bliss (E, W.) 

Bliss (E. W.) 

Bliss (E. W.) Co. 

Borden’s Condensed Milk ccm. § 
Borden's Condensed Milk Co. cum, 
Brighton Mills 7% pf., Class A 
Brunswick-Balke-Coliender Co. 
Bucyrus Co. 

Bucyrus Co. . 

Burroughs ee 

Bush Terminal Co. 

Bush Terminal Co. 

Bush Terminal Co. 

By-Products Coke Corp. 


eh chee hed hed ded heed ht 


Bid. Offered. 


90 
29 
105 
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Key 
14 
16 
16 


Continued 
Offered. 
iw 1m 
ix m1 
, oN 
14 th 
x 116 
com ¥ “) 
pt . > 102 


AND MIS.—STOCKS. 


cun., 


Tea Co. cum. 7% pf 


um. % 
7% 


pt 


cum 


8% 
Ist 
1% 
74 
1% 
com 
(escrowed) 


pf. 7% 
Co. com, #H 
ings com 


LILROAD—-STOCKS 


ordinary 


duincy 

ines. 
N. J 
eased 
pf 


lines 


« Western. 


& ¢ thicago pf 


com 
’‘acific pf 


INVESTMENT TRUST—STOCKS 
wa 
wo 


in 7% pf., ¢ 
4m. com 
Am. 6% pf. 








Key and Index to Open Security Market 


See first page of OPEN MARKET for addresses 


und telephone numbers of firms quoting in this section, 


1—Pynchon & Co. 
2--E. W. French & Co. 
3 -C. B. Richard & Co. 
4—Jerome B. Sullivan & Co. 


5 -Tobey & Kirk. 
6—Henry L. Doherty & Co. 


See Page 264. 

See Page 264. 

See Page 258. 

See Page 258. 
See Page 262. 

See Page 262. 


7—Farr & Co. 
8—John J. O’Kane Jr. & Co. 


9—Blyth Witter & Co. See Page 260. 


10—Elliot & Wolfe. 

11—Bernhard Schiffer & Co. See Page 260. 

12—Minton & Wolff. See Page 262. 

13—Morton Lachenbruch & Co. See Page 260. 

14—Clokey & Miller. 

15--Watson & White. See Page 262. 

16—Bull & Rockwell Co. 

17—J. S. Bache & Co. 

18—Leo G. Siesfeld. 
—Ware & 

1—- Gude Winmill & Co. 


See Page 258. 


25, 
26. 
07- 
i28- 
29 
30— 
31- 





2-—A. S. H. Jones & Uo. 
3—Abraham & Cx 
'24—-Hercules Mortgage 
-May & Co 
Baker Kellogg 
Simon & Cherr 
Gerstley Sunstein 
Clinton Gilbert 
Morgan Livermore & Co. 
-Seybolt & Seybolt 
32—Rendiew & Co 
'33—Booth, Snyder & Co. 
W 


Page 262. 


Corp. 


& Levy 


See Page 262. 
Page 258, 


Inc. 
inc. 


Want Offer. 


VO. Signisies 
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HE production of pig « total of $588,357,875 in 1924, as com Hegarding the other interests which 
iron in Canada in De- pared with $519,445.407 in the previous sought the plant, it is said that they might te li bl 
cembet was 22544 year, an increase of $68,912,468. An an- have operated the plant for the manufac- e€ a e 
gross tons, or slightly alysis of this aggregate shows that Gov- turing of stoves, but this could not be con- e 
less than the Novem- ernment bonds represented $268,830,400; firmed. Service 
ber output of 22,994 oe bonds, © a corporation a 
tons. No foundry iron bonds, $66,595,299, and railroad bonds, .C : : _~ : 
was produced in De- $161, 125,000. Canadians were the heaviest Anglo-Canadian Pulp & Paper Mills, Ltd. | in 
cember, compared with purchasers of their own issues, taking a Advices last week from Quebec stated } Li 
19,400 tons reported total of $372.651,122. The United States that legislation incorporating one of the isted and 
for November. The loss followed with a total purchase of $211,- largest paper companies in the province i . 
was offset by the in 956,753. Total sales in Great Britain ag- had been put through the committee stage | Unlisted 
crease in the production of basic and mal- gregated only $3,750,000 of the Legislative Assembly last week. The | i 
leable. Uasic iron rose from 3,594 tons in SS company is the Anglo-Canadian Pulp and Securities 
November to 12,653 tons in December, and Employment Figures Paper Mills, Ltd., and represents the Roth- | | 
malleable iron, of which there was no out mere interests. The promoter is W. F. i ae ell | 
put reported in November, to 9,891 tons Employment at the beginning of Janu Clarke of Clarke Brothers, which firm al- } | 
in December, says the Dominion Bureau ary, 1925, suffered the pronounced cur- ready has large paper mills. The measure | 
of Statistics. The total production of pig tailment always shown at the first of the put through confirms the title of the com- PYNCHON & co | 
iron during the year 1924 was 593,024 year; the losses affected approximately the pany to the forest areas of the basin of | es | 
gross tons, a decrease of 33 per cent. from same number of workers as those reported the Manicouagan River in the County of Members New York Stock Exchenge 
the SS0.018 tons reported for 1923, but an on Jan. 1, 1924, but were considerably Saguenay. | and other leading Exchanges 
increase of 35 per cent, over the 383,057 smaller than on the same date in 1923 and The mills will be established a few miles 
tans in 1922 = —" oe ag oe — Quebec. ~— the Nagy leasing | 111 Broadway New York 
ages : : : ‘ abulated returns from 5 employers, the forest areas, the mills must have a 
sone tae poe sey - ee eee for the year whose payrolls declined by 57,227 persons daily capacity of 100 tons of paper and 100 CHICAGO LONDON 
, Sor Own Use. For Bale to 690,538 on Jan. 1, 1925; the number re- tons of pulp, and within seven years the MILWAUKEE LIVERPOOL 
Bask 347.461 6,566 leased by the reporting firms at the same production of paper must be increased to . ‘ 
Malleabl: 12,891 45.427 time last year was 81 The index 200 tons a day. All the wood cut from the Direct Private Wires to | 
Foundry 15w 175.867 number stood at 83.9, ‘compared with 90.8 concession must be manufactured at the Boston Philadelphia Chicago | 
on Dee. 1, 1924, and with 88.7, 86.3 and mill here. The forests cover an area of Spoingicld Washington Grand Rapids | 
. ec ca 77.9 on Jan. 1, 1924, 1923 and 1922, re- 2235 square miles. The price paid was Providence a Milwaukee 
fotal . 361 S64 231, 160 spectively. $400 a square mile Waterbury Baltimore Minneapolis 
The production of steel inots and cast- ee ; 2 — Akron St _—- | 
ings in Cunada during December was 2, 5 att ‘s i. P ny Clevelan an Francisco | 
% “voss toms, or 15 per cent. over the Le Banque Nationale Canadicane Loans in Prospect Rochester iene Les Angeles 
oo .744 tons reported for November The The fate of the Machine Agricole de Negotiations were reported last week for po Detroit — 
increase was in basic open- hearth Steel in Montmagny has been sealed through the a new loan to the Province of Quebec. The 
xvots. this grade advancing by 3,547 tons purchase of the huge plant by La Banque amount mentioned was $9,000,000. <A con- ——$_——____—__—_. 








584 tons for the month un- Nationale Canadienne for $450,000. There tract has not yet been signed, and conse 


to a total of 25,- : 
der review The cumulative production of were only two bidders, the successful one quently no details were available as to 
7 8 related with rates and the offering price. Dil- E. W. FRENCH & CoO. 


and some interests said to be coupon 


































































































































steel ingots and castings for the year 1924 
was (50,690) tons, comprising 625,175 tons the former company, which offered lon, Read & Co., it was lev. , 
. - : ed, ‘ >t »., it was believed, would : 
steel ingots and 25,515 tons direct steel through A. M. Tirbutt of Montreal, $425,- head the offering group, which, if con- Tel. Walnut 6844, Philadelphia 
castings (00 for the plant. cluded, would provide for a loan to be of- Members Philadelphia Stock Exchange 
Aaa : se the ony — the winding 7 > fered simultaneously in the United States New York Cotton Exchange 
Lake of the Woods Milling Company al — - the plant, once worth § (000,000, and in Canada Specialists in Liberty and High Grade 
more than 1,000 men were employed oo Pennsylvania Tax Free Bonds. 
The Lake of the Woods Milling Company A number of claims from the trustees T : . 
! } - - reasury Bills Plac pr 
has announced a dividend of 1% per cent and the Compagnie d' Administration Gen- y aced in London = 
on the preferred for the three months erale are expected to take over practically The Canadian Government last week 
ending Feb. ZS, 1925, and a dividend of 3 the entire amount paid by the bank placed a big block of six months sterling + =25 
per cent. on the common for the same tegarding the use of the plant, which as Treasury bills in London to repay £5,000, ana ian ecuri 1es 
period, payable March 2 to holders of rec sold does not include the electrical section, 000 Canada 4% per cent. bonds maturing 
ord of Feb, 21 there has been no information given out as May 1 next. The bills were sold at 4+ per Bought, Sold and Quoted 
——_—__—_ to the intentions of the bank, according to cent. discount. This represents the first 
Bond Sales in 1924 The Canadian Journal of Commerce. It is important Canadian transaction since the Unlisted Securities Corp., Ltd. 
: rumored, however, that as soon as condi- early months of the war and was rendered 
According to the final estimate of A. BE tions permit, an attempt will be made to possible by the recent improvement in Toronto, Canada 
Ames & Co., Canadian bond sales reached start operating sterling. ad 
ADVERTISEMENT. ADV ERTISEMENT. ADVERTISEMENT. 
CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BON DS—Continued CANADIAN PUBLIC UTILITY—BONDS 
Key — os Key Bi red Key. Zid. Offere 
i Canada, lrominion of, Se, 143 (internal) 192 1 Manitoba 6s, 1946 ce 3 i Can. Lt. & Pow. 5s, 1049 . "- ar 
iit 113 ‘ . eer 7 2 
1 Canada, t inion of, 58, 1928 (internal) om 101, 1 New Brunswick 4%s, 99% i Vominion Power & Trans. Co., Ltd., Ist 5s, 1932 95 a7 
i Canada minion of. 3 1932 (internal) act, 108% 1 New Brunswick 101% 1 Laurentide Power Ist & ref. Gs, 1936... . 
' Canada sexternal) 10%, 101% 1 New Brunswick 102 1-19 Laurentide Power Ist 5s, 1946. ws 
i Canada texternal) wt 101% ' New Brunswick mw i Mont. Lt., H. & P. Co. 4498, 1952 aR 
' Canada (external) 102% 104% ! New Brunswick ts, 104 : oor L., H. & P. Co. (Lachine Div.) s. f. 5s, 33 100 
| (‘anada Ds, 9931 Cinternal) 11% 0 1 Newfoundland, Color = y North Ont. Lt. & Power Ist ts, 1:31. ~ “es 37 
! Canadian Ss, 1937 (internal) 10546 14h, 1 Newfeundiand. Gelans an be eg = : Yarmouth Lt. & P. Co., Ltd., Ist 5s, 1937. 87 
' qecamee int. 5s, 1925 we 10 : Newfoundland, Colony of. 100% 101 Yarmouth Lt. & Pow, Co., Ltd., Ist & ref. 8s, ‘51 102 
Canadian 5',% *., external), pay N. ¥ 124 tants Newfoundland, Colony of, 10314 Ln > * 
t Canadian ° internal) 10k, 1098 . ! Newfoundland, Colony of, - ‘s soe 7 K CANADIAN RAILROAD—BONDS 
; —— Rane yg Re : Nova Scotia 6s, 1928 ; > . 102% 104 7 Casndion Atestic Me. tet 40, 108 — a 
noes ? ernat) Da] ‘ Nova Scotia 6s, 1136 oo = . %, ep 7 
1 t di : . . ’ 7 , 104 105% 1 Canadian Northern Ry. Ist 4s, 1930 9 
: oe internal) coen a J : = a Scotia tis, 1 lvl 102 1 Canadian Northwestern Ry. Ist 1%, 1943. 90 
PY eee 1 cn Geant a ior - ; E. D. & B. C. (gtd. A) Ist 4%s, A & O., 1944 #) 
§ Ss, LE ‘ ‘ on 1 Gd. T k P., Alb 8. 7 

CANADIAN PROVINCIAL—BONDS 1 = Ontario 4s, 1926 tn te 1k) Sk Seek te ee te oe 85 
Key —- ‘ i Ontario Sa, 1926 rita 100% 1 G. T. Pac, (Dom. of Can.) gtd. gen. 43. "isas ry 
i Alberta 1925 oy 100% , Ontario Ss, 1942. ; 99% 100% 1 G. T. Pac. (Dom. of Can.) gtd. Ist 3s, 1962 68%; 

1 Alberta 19265 ‘ ona 1008 i Ontario Ss, 1952 ; 99% 100% 1 Gt. Nor. Ry. of Canada Ist 4s, 1934 RAY 
i poets 1930 oat can i Ontario 5 wo OW O. i Rutland-Canadian R. R. Ist 4s, 1948 72 
i Alberta 142 ‘ Bee : Ontario 5 101% 102% 1 Toronto, H. & B. Ry., Ist 4s, ist 85% 

a 42 Ontario w1% 102% : 
tAiberta a: is mo 1 it Omterte 3 ol 102% | CANADIAN INDUSTRIAL AND MISCELLANEOUS 
' Alberta 1926 we - prot a ly 103% 15% —BONDS 
1 Alberts 1947 05 Ontario ts, 100 191 Key Bid. Offered 
t Alberta 1s = : Ontario tis, 102-103 : spun Ye Le aay tis, 140 99 101 

7 ane vs ntario 6s, 102% 10% — es eS, . 31 34 
: Alberta on — i Ontario 6s i104, ili 1 Asbestos Corp. of Canada 5s, 1942 94 28 
: ae 1% 1 Quebec 5s, 9, LOO, 1 Can. Car & Foundry Ist Gs, 1939 1146 103 
: et 1024, 1 Quebec 6s mn lol 1 Dominion Coal Co., Ltd., 5s, 1940 91 94 
; po mete en 1 Saskatchewan is oy, 2% : ee — & Steel Co. cons. 3s, ‘ 58 2 

wee | 1 Saskatchewan 5s > wk Ww. Jominion Iron & Steel Co., Ltd., Ist Ss, 1929. 90% 921 
i Alberts wy | 4 Saskatchewan 3s. 1939 tiny, | Nova Scotia Steel & Coal Co., Lid., Ist 5s, 1950.) 73°75 
1 aaientan cane : Saskatchewan Ss, 142 1%, 1 Sh. Ws. Co. of Can., Ltd., Ist & ref. ts, 1941. 100 102 

, ae * Saskatchewan SJ'¢s, 1946 1 y 
1 Alberta tis 14%, 1 — — 161g CANADI N . 7. " - — 
% Saskatchewan 6s, 192: Ww Oo. ‘ Al PUBLIC UTILI TIES—STOCKS 
i Alberta (is, 1931 ; 1 Saskatchewan tis oO. : . 
! British Columbia 4%s, 1925 ~y 1 } ores tae - an ar nd + “ae Bid. Offered 
i British Columbia jus’ 120 wo : ; wiacendns va _ _— ; eee Sane ha See y : 18 20 
. . Sen. Saw . . 9 1 Northern Ontario Light & Power 6% p 2 j ( 
1 British Columbia Ss. 14: ! _ i snes Ee es ae 
i Britiah oa Eng ee Lo fo CANADIAN MUN VIC IPA BONDS 1 Northern Ontario Light & Power Co. com 3 70 72 
; British Columbia 5s, | w.o Bieg Saleary ¢ 1971 Bid. Offered. 
British Columbia 3s, 1030 101 —— - . 10 W.. O. 15 WATSON & WHITE 
: 1 Calg ix, 192 m4 > D 
i British Columbia 44s, 1939 1 i ineaten. City aa es. 1920 F “ee 1, Members of New York Stock Exchanye 
i British Columbia ts, 1 Th 1 Edmonton. City of 346s. 1947 OR? bes 149 Bway Cortlandt 7870 
r British Columbia te, 1126 Oo ; y Siem, THe ~ Wty 100 Abendroth Bros. 8s, 1935. 94 
i British Columbia ds, 1941 w.o : (it. Winnipeg Water Dist. 4s, os WY Albia Light & Rys. ds, 1941 6 
1 Manituba 5a, 1126 100" i Git, Winnipeg Water Dist. tis, tor 104 Quayaquil & Quito Rwy. 5s, 1932 34 
19 Manitoba : me remanent ee (Que.) - 4 Louisiana & Northwest R. R. 58. 1935 60 
ry Manitoba ay 09 Maissonneuve (Mont., Que.) 5s, 100) Manila R. R. 7s, 1937... 104 14-10 
1 Manitoba; @e a. ee ‘ Montreal City of 100%, Nebraska Power Deb. 6x. 2022 91%- 9 
1 Manitoba ts, 4, Lena 1-19 — Be rt * ‘ re Lig Cleveland & Southwestern Rwy. & Light 6s. 1954 2 54 
1 Manitoba ts. «1m ; $ Lhe: arbor ‘omm. 4's, st 93% Canada Dry Ginger Ale (all issues) Interent 
i saneee tis, 104105 i Winnipes 3a. 1943 oo T wre one ilenepaiae 7. fo Gee = 
anitoba ts, 104 Tees i Winn ~~ “ ; ere erre aute, Indianapolis & Eastern Common 
ipee ts, 1146 12 
- p - . , . 
Key and Index to Open Security Market | % Blyth Witter & Co. See Page 260 22—A. S. H. Jones & Co. See Page 262 
See first page of OPEN MARKET for addresses | '® Elliot & Wolfe. 23—Abraham & Co. 
and telephone numbers of firms quoting in this section, | 1!—Bernhard Schiffer & Co. See Page 260) Ht aay sy Ata Corp. 
i—Pynchon & Co. See Page 264. 12--Minton & Wolff. See Page 262. 26 Baker Kellogg 
2—E. W. French & Co. Sve Page 264. 13-—-Morton Lachenbruch & Co. See Page 260. 27—-Simon & Cherry 
3—C. B. Richard & Co. See Page 258. 14 “Goohey & Miller. 28—Gerstley Sunstein & Levy. 
4— Jerome B. Sullivan & Co. See Page 25% - Sal a bea See Page 262. 29--Clinton Gilbert. 
. ockwe 0. - i ‘G 
5— Tobey & Kirk. See Page 262. 17—J. S. Bache & C ee Seen & Co. » 
He L. h “C am . & b 0. 31-——Seybolt & Seybolt, Inc. See Page 262 
_ 4 av erty & Co. Ser Page xi: 18—Leo G. Siesfeld. See Pay 25 2 i ; 5 
7--¥; 2o_W ac ~ See Page 208. 32 —Rendiew & Co., Inc. Sve Page 258 
&— John * i Kane Jr. & Co. 21—- Gude Winmill & C ee oe 
? 0. W. O. Signifies Want Offer 
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Index of Current Security Offerings 
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DESCRIPTION OFFERED BY aameeami eae poner Bi 














Aeros Corp. $1,250,000 conv ¢ 5% notes, J & D 15, due P. W. Chapman &-Co., Inc., | Witte Hardware Co. $125,000 Ist re ser g& 554% no F 
Dec. 15, 1928, price 9, yield 6.20%, offered Feb. 11. CN. Lee Se A, due Aug. 1, 1925 to 1935, yield 5% to 5.50%, offered Lafayette-South Side Bank, 
Kaguatias Nation, Govt of, $25,000, 0,000 6. py mene & i i% "Bish a8 &: pine: White, | _Feb. 2 gg pare 
—— $20, due Au. 25, 1925, $5,000,000 due Sept. ~ Co alsey, Stuart | yw - Sie or - os x 
; “3: “ nS ’ orcester Consolidated Street Ry. $2,116,000 1 g Harris, Forbes & Co., Inc.; 
. 1925, price ‘par, yield 4.25%, offered Feb. 13. > tg esutnuhe Sout Gar 3s 414s, F & A, due Aug. 1, 1930, price 97.75 . ’ Blodgett & Co. ; Paine, Web: 
N. Y.; Graham, Parsons & Co.; Blyth, Witter & Co.; z. G. White & Co., Inc.; fered Feb. 10 ber & Co. and Old Colony 
Hemphill, Noyes & Co., N. Y.; Illinois Merchants Trust Co. Continental & Com- | Tiust Co., Boston. 
mercial Trust & Savings Bank: First Trust & Savings Bank, Chicago, and Union : — —— 


Trust Co., Cleveland. ee } , 
Baptist owt Institute, Inc., New Orleans, $300,000 Ist ser Hibernia Securities Co., Inc., STOC K 
F & A, due Feb. 1, 1928 to 1937, price par, yield 6%, and Canal-Commercial ; ae 
Trust & Savings Bank, New DESCRIPTION OF FEI RE D B YY 
Orleans. _ | Becker, Moore & Co., ‘nc., $110,000 8% cum pf, J ee - 
Bear r Laake Co. * Idaho, “$100, 000 road ond bridge d%s, I & i, Jas. N. Wright & Co., Den- bar $100, price 95, and 1,100 shares comme r ice Schoellkopf, Hutton & Pom: 
due Jan. 1, 1935 to 1944, offered Fe ver. | $20, offered Feb. 7. - __roy, Inc., Buffalo. 
ee -.B. ss ee <— | Cudahy Packing Co. 60,000 shares common 4 15 W. A. Harriman & Co., Inc.; 
Berrien Co., Mich., $222,500 highway - s, M & N, due May ~e $107 red Fe -2 0 1 : 
1. 1926 to 1935, Saleeed Feb. 1. ane _ Joel Stockard & Co., Detroit. par $100, price $107, offered Feb. 11 oe 8 4 Se Snow & 
Beverlee Hotel Bkig., Detroit, $120,000 Ist ser ¢ 6%, J& Esco Realty Co., Evansville, Ind., $150,000 Ist ¢ npt a 
D, due Dec. 1, 1926 to 1934, price par, yield 6. 50%, of- i 6%. J, A, J& oO. par $100, due July 1, 1929 ¢ Fletcher-American 
Guaranty Trust Co., Detroit. | par, yield 6%, offered Feb. 6. im : ana polis. 
*General Outdoor Advertising Co., Inc., 125,006 


_fered Feb. 2. 
Broadway Bhig. Lorain, $350, 000 ist gis. J& J ~~ July Finley-Smith-Gentsch Co. and } Adve! : 
: ield 7%, offered Feb. The Herrick Cu., Cleveland. \icipating, Class “A,” pf, F, M, A & N 15 
1, 8 te Om. = bexe = — ~~ = = _ 4 $46.50, offered Feb. 11 Blair & Co., Inc., N. } 
California Joint Stock Land Bank of San rancisco - ag 5 ic & Radio Mfze Co 30.000 sha as 
000 farm loan 5s, J & J, due Jan. 1, 1955, price 105, yieid — Witter & Co., San ae yy NEY red _ pists Dean, Waldo & Co., N. Y 
5% 5% B b. 6 ‘rancisco - : — pn — ann tn na 
<—Te — > ee a = 7 tis Manufacturers’ Finance Co. of Baltimore, 2 in 
Creltenham Township, Pa., $670,000 school district ts, i BS | pf, 10,000 7%-10% 2d cum pf, 10,000 shar 
J &J, due Jan. 1. = to “i953, price 102.46 to 105.26, yield Stroud & Co., Inc., and Lewis | 30.000 shares Manufacturers’ Finance Trust of va Bak Watts & C Ha 
3 Te & Snyder, Philadeiphis. j i teres ' . é trust ‘ aker, Watts & Co 
_3.95%, offered Feb. 6 ‘ : J, A, J & VU, par #25 on each share, price $175 | vf ble tton & Co.; Redmond & 
Chicago Sanitary District $3,000,000 4s, J & J, ~~ yy a 2, First Trust & Savings Bank: ’ 2 shs 7% pf, 1 sh 2d pf, 1 sh com, 2 shs M I i Co.; Brokaw & Co., Balti- 
1927 to 1945, price 100.46 to 99.31, vield 3.75% 4.05%, a ES ‘. te cago, yield 7 57%. offered Feb. 11 more. 
offered Feb. 16. ank ; nois Merchants i Medart (Fre) Mf can caiman a “_ arc — : 
a in x arene Mfg. Co. 30,000 shares m . & Mark C. Steinberg 
Trust Co. and Commercial N 15, price $29.50, offered Feb. 4 pols 
Trust Co... Chicago. eins = a 
Moore Drop Forging Co. =5.000 share Cla M Kissell, Kinnicutt & 
J & J, A & N. no par, price $66, offered Feb. 11 Chas D. Barney & 
B. J. Baker & C 
a 

















A mT Feb. 


























am- 











Extension Gas Co. $400,000 Ist tr guar 54%% notes, 
due Dec. 1, 1925 to 1927, vield 4.75% to 5.50%, offered ; 
Feb. 4. Bitting & Co., St Louis. 
Euclid (Ohio) Village School District $400,000 school 5s, Tillotson & woicote Co.: Seallin Steel Co. $1,500.C00 7% cum 4 \ Stifel, Nicolaus & Co., 

& O, due Oct. 1, 126 to 1945, yield 4.30% ta 4.50%, Guardian Savings & Trust x.00, price par, yield 7%, offered Feb and G. H. Walker & 
po Me Feb. 11. Co. and Milliken & York, H St. Louis. 
Cleveland. ‘aie Santer talk a. — ? 

Federal Mortgage Co., Asheville, N. C., $1,000,000 guar Ist Baltimore Trust Co., Balti- mormation see below 

re g, Series “‘B,"’ J & J, due Jan. 1, 1930, offered Feb. 10. more. 


Glassboro, N. J., $190,000 sewer g 4%s. J & J, due Jan. 1, Harris Trust & Savings Bank, 


1931, price 101. 79, ick 4.40%, offered Feb. 10. : Chicago. The Sentiment ‘mn Othe: p nf the Country 
7 } “arts C i 























Hotel Lafayette, Little Rock, Ark., $965,000 Ist re g 7s 
J& 15, due Dec. 15, 1926 to 1939; price par, yield 650%. 


offered Feb. 11. 


G. L. Miller & Co., Inc., N. Y. } Continued f1 


Hotel Strand, Los Angeles, $165,000 Ist (closed) coup 7s, ee ee . ; P 
J & J, due July 1, 1927, to Jan. 1, 1935, price par, yield Ralph G. Wolff now close at hand it is expected that be of advantage to general busi- 
_7%, offered Jan. 30. a _ Angeles. theie will be a general picking up of 
Indiana, State of, $2,500,000 34% notes, due June 30, 1925, Fletcher-American Co., Indi- business as a result of the usual inflow er 
__ price 100%, yield 3%, offe red Feb. 7. ¥ nt : anapolis. ji y of carnival visitors. Moreove rT, the Nebraska 
Itasca Paper Co. $348,000 514s and ts, A & O, due April 1, Merchants Trust & Savings weather has improved, with s Snec ‘at 
1926 to 1938, yield 4.50% to 5.60%, offered Feb. 11. Bank, St. Paul. ti f P th some indica Special to The Annalis 
— — = — ~ = . ons of an early Spring, which is ex YMAHA. Feb. 14.—Fsz rs are send- 
Lafayette C lub, Minneapolis, $250,000 Ist ser g 6s, J & J, M nneapol.s ‘Trust Co. and cted to ve j t MAHA, Feb. 14, armers are s 
due Jan. 1, 1928 to 1940, price par, yield 6%, offered Minnesotn Loan & Trust ane ne et all indie sal mee us to g large quantities of hay to market 
Feb. 10. o., Minneapolis. m all indications there is 2 this week and next and are losing money 
Lake Drive Corp., Oakland, Cal., $350,000 1st (closed) ser g general disposition to plant heavily al! - — J as is 2AaVi st 
7s, J & D, due ‘Dec. 1. 1926 to 1939, price par, yield 7%. Bradford, Kimball & Co., San the staple crops of this section. Should oj ce. SF Rc nag Bed hea re 
offered Feb. Francince. — the planting season open well and pr ee ar eo a oe 
Lake Worth, Fla. $100,000 impvt 6s, J & J 2, due Jan. 2, Breed, Elliott & Harrison, a good start for the anal anc p — . ted States and the hay crop is the 
1950, yield 5.40%, offered Jan. 31. Detroit. _ Lyne & b o e€ Staple crops, gen hird largest farm product. “Prices are 
Liberty Bldg. Co., Joplin, Mo., $300,000 ser r e g Gs, A & O, eral business will be at once be iefited ) lemand is poor and shipments now 
due April 1, 1928 to 1934, yield 5.25% to 6%, offered First National Bank, St. There is now every indication that the ire large,” says J. F. Twamley, one of 
_Jan. 29. : : shaleeniie--naeeee ae two big projects involving the expendi- the heaviest dealers in hay in the Siate 
Los Angeles, Cal., $3,500,000 414s, A & O, due Oct. 1, 1925 First National Bank;  El- ture of something like forty of fi fty 5 lr gget iy asaya ee me tl i . 
to 1944, yield 3.50% to 4.40%, offered Feb. 9. a = _ _——. _ millions of dollars, namely, the bridgi td vLO of ee _ s qe ror rs in 
nicutt o edmond & J h unds of the producers. e higher 
Co.; The Detroit Co., Inc. ; of the Mississippi River at New Orlean i rai j 
N. 'Y. and Anglo-London- and the eaenien of a twenty-f he | ' of grain have prevented much 
Paris Co. and Bank of “ y-tive-mil¢ ling of stock this Winter, and this, in 
Italv, San Francisco. causeway across Lake Pontchartrain, will t 1, has ruined the demand for hay and 
soon be inaugurated, as both enterpri-e 1] a. The deep snows of the Winter 


Maricopa Co., Ariz., $650,000 school bldg Ss, J & J 3 due Jas. N. Wright & Co., Den- 
Jan. 5, 1945. price 105.19, yield 4.60%, offered Feb. ver. wt have already been successfully financed. presage much water in the Spring and 
These great public works, added to the immer and another big hay crop is in 


a tee R. R Co. $8,820,000 eq tr 5% ctfs, Series 
a du h 1, 1926 to 1940, >» 100.72 to 
D,”" M & e March o price fe building of the extensive sea wall alone rospect with last year’s crop still on 


100.41, yield 4.25% to 4.95%, offered Feb. 9. Kuhn, Loeb & Co.. N. Y. b | ; > . , 
New Jersey, State of, $2,000, 000 44s, J & J, due January, National City Co. and H. L. the —— of Lake Pontchartrain, will na Hay that is being shipped in this 
_ 1940 and 1955, price 102.75, yield 4%, offered Feb. .* Allen & Co., N.Y. give abundance of employment to both ek will scarcely bring the cost of bal- 
New Albany Hotel, Albany, Ga., $425,000 Ist r e g 7s, J & skilled and unskilled labor and will ne: ing and shipping. 

D, due Dec. 1, 1926 to 1934, price par, yield 7%, offered CREE SSE TAD =e ee 

Feb. 11. G. L. Miller & Co., Inc., N. Y. - 

New Philadelphia, Ohio, $575,000 school dist 5s, M & S, due From hi Vm. B. Lupe, President, summarizes as 
March 1, 1926 to Sept. 1, 1950, yield 4.10% to 4.40%, of- $1 000 000 ollows r direct obligations of The San 
fered Feb. 7. Northern Trust Co., Chicago. ’ Antonic r k Land Bask of Sen — ‘Texas, which 

Ohio Cities Ice & Fuel Co., Dayton, $400,000 ist ser g 7s, Hyney, Emerson & Co.: United Sta ertitinnkes al Gandesadheaad ae le 
; S Pe _~ 1, 1927 to 1940, price par, yield 7%, of- — eee a ——. THE SAN ANTONIO deposit of es ria improved farm lande having 
erec . 10 nc., cago, an ultz n apprai ed t least 200% of the mortgages, the 

Bros., Cleveland. has JOINT STOCK ity ir db somi-aanuel amortization of the 

Ohio River Edison Coal Co. $1.000,000 Ist ser g Os, | EES ies ro eA m is afforded by $617,000 paid-in 
A, due Feb. 1, 1925, to Oct. 1, 1934, ‘yield 5% to 6.60%. Union Trust Co. and Otis & LAND BANK gece fons ' und carrying double liability 
oftered Feb. 11. ‘o., Cleveland (T, & Ok Price 102% and interest to yield 4.68% te 1934 and 

Pasadena, Cal., $750,000 high school district #%s, J & J, Geo. H. Burr & Co.: B. J. —_— lahoma re eae. 

> : . : 2 * ge HAYDEN,STONE & CO. STEVENSON, PERRY, STACY & CO. 


due July 1, 1926 to 1954, yield 4.15% to 4.30%, offered Van Ingen & Co.; 5 
Feb. 11. = SS e camp ¢ Co. 5% Farm Lean Bonds rs » = nd m Sen this advertisement appears 
San_ Francisco. 


Co.. Los 
































Portland Terminal Co. $1,800,000 ist g 5s, J & re due July ras 
1, 1961, price 96.75, yield | 5.20%, offered Feb. Kidder, Peabody & Co.. N. =. eecermennt 
ititled t ver Common Stock as to cumulative 


‘*San Antonio Joint Stock Land ‘Bank, $1,000 000 farm Hayden, Stone & Co., N. _ & u 
loan 5s, M & N. due Nov. 1, 1954, price 102.50, yield 4 68% and Stevenson, Perry, Stacy 125,000 SHARES dividends at tl $4 share per annum, and in addi 
to 5%, offered Feb. 13. cecal clensidieass RE ccihcanet GENERAL OUTDOOR hs Common the holders of the latter have re- 

St. Jam games ee Apt. Bhig., serene. $250,000 Ist ser — . : ceived in su ds of $2 per share on such Common 

g& 64s, 30, og ‘om 30, 1927 to 1936, price par, yleld S. W. Straus & Co., Inc., AD TIS Stock, in fends declared in such year by the 
6.50%. offered Feb. : ae re a N Y. _ VER ING CO. ‘orporation : nN Stock shall have received in 

Shiro Realty Co., os “New Orleans, $380,000 ist ser « 6s, INC. rr Age iS cen cheer ter a ee ee ae 
J & J, due July 1, 1925 to 1939, price par, yield 6%, of- Interstate Trust & Banking To succeed “Cusack,” “Gade,” 1°" + S at venmeaae ter Se eae ebikie af Toe 
fered Feb. 5. _ oe Co., New _Orleans. ee “Poster Advertising” and Pitas pen « 5 ghts 

Silver Brook Anthracite Co. $1, 000, 000 coll tr ser “Eg 6% : ; affiliated Companies. *rice 16.5 d averued dividend per share 
notes, F & A, due Feb. 1, 1926 to 1935, price 100.50 to 98, Green, Ellis & Anderson, Participating Class “A” Stock BL AIR & CO. 

_ yield eld 5.48% to 6. 27%, offered Feb. 6. ee a ee as ee N. Y. Preferred and Participating ine 

Southwestern Power & Light Co. $2,000,000 g deb 6s, Series No Par Value Chieage 24 Bro ad Street New York San Francisca 
““A,"’ M & S, due March 1, 2022, price 91.50, yield 6.55%, 

_ offered Feb. 10. _Bonbright & Co., Inc... N. ¥ siondeugatiaihasielalaneemiiantiiaetabactadaiies eee 
apeceree. Mich., $165,000 fire station #%s, F & A 2, due 
b. 2, 1955. offered Feb. 3. __ Kean, Higbie & Co., Detroit. : This issue constitutes the only 
Texas Power & Light Co. $2,000,000 Ist g 5s, J & D, due Harris, Forbes & Co. f Bhe wee Corporation and is 
y Dest , 7 the deposit of a oO e stocks, pre 

June 1, 1987, price 97.50, yield 5.28%, offered Feb. 9. __Co offin & Burr, Inc., Boston. $1,250,000 imon, of subsidiary companies now 


Trinity Episcopal Chureh.. ‘Tulsa. Okla, $158,608 ‘Ist ser 6s, after acquired by The Allerton Cor- 
5, due Nov y, 25 to 1939, yield 5% to 6%, Bitting & Co. and Waldheim, t he Corporation's t ta ble assets 
offered Jan. 29. Platt & Co., Inc.. St. Louis. THE ALLERTON $ ) pei each $1,000 wae The ra 
Washington, State of, $3,000,000 5-year 6% g notes, F & A Rivth. Witter & Co., Port- i to current liabilities as st 
due Feb. 1, 1930, offered Feb. 11. land, Ore. CORPORATION Sheet ix nearly two and 
Wine Ge Va. “ ae, SEX oe : Trust Agreement will contain 
Wise Go.. V a. $50, 000 Ric hmond School District te és, rictionn ‘covering the issunn 
ne ac. 1, 1925 to 1929, yield 4.25% to 4.60%, ° tes, maintenance of quick asset posi 
offered _Feb. 9. “ tesa’ Caldwell & Go. BM. ¥. 5% Convertible Gold Notes i © mortgaging of subsidiary company 
P. W. CHAPMAN € CO., Inc. 


#For further information see adjoining column. 
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Central ——Last Week.- ——Yeuar to Date.*—-——— 
Reserve Cities: 1925. 1924. 1925. 1924. Other Cities: 1925. 1924. 1925. 
New York $4,663,559,558 — $3,874,805,127  $40,467,667,880 — $32,000,929,057 SY hd sscwcttnccesnvaedas $91,948,237 $95,400,562 $6S3, 248,955 $4673.485,054 
Chicago 423,805, 430 581,591,001 4,705, 976,882 4,118, 7? 56,247 | Buffalo ieeidiheleendeén 41,002,165 41,582,609 341,947,307 302,122,373 
St. Louis 137,500,000 138, 607, 06S 1,070,400,000 1,007,885, 989 Cincinnati 60,719,000 1,183,232 480,632,000 451,643,567 
F — 15,333,700 14,467,000 101,973,700 08,443,400 
¢. . cities .. 5,425, 104,983 $4,595,003,196 $46,244,044,762 $37, 127,571,293 DT Ditedienhtieiacneea'e dies a.  ~«saveneees 220,553,411 . 
es 7 o>  eae.. cameo : eae 24.6% Rea aaedarenepetaceel 124,405,095 130,220,422 984,993,002 912, 102, 435 
wbracod | IR: ced wehe hemniaw sadn’ é 16,963,000 19,845,000 129,504,000 141,383,000 
Other Federal Reserve Cities: ae - CS ee 143,876,000 155,936,000 7,025,043,000 1,065, 163,000 
Atlanta eae oaw $61,599,924 $4, 760,064 $429, 669, 169 $395,420, 959 ED win cecwadaawakecdiwnbean 36,791,005 31,567,631 247,718,908 215,821,536 
Boston 307,000,000 386,000,000 3,068, 000,000 2,.931,000,000 wider cteakwnadieneaes 41,269,838 39,402,532 273,374,264 249,889, 797 
Cleveland ...... 100, 147,769 tea. 730,008 759,302,604 EE 6 MT ce oikce darn gkeeiiddntawa aioe 37,293,246 34,477,604 281,181,851 240,324, 204 
Dallas nga 2 5 349, 662,499 268,773,910 ID, a Scist occas nahin Ra aCKa 172,885,920 145,944,621 1,208,554,074 1.688, 464, 447 
Kansas City, Mo 12 13 ; 325, ¢ 424,612,619 | Providence ...............e0seeee 14,285,000 12,039,300 103,251,000 
Minnea polis . 7K, 289/470 62,628,882 See FR, BUD cccccccceseseecsevesecs 28,948, 740) 31,885,860 209,741,213 
Philadelphia 432,000,000 $41,000,000 3,333, 000,000 EEE, (Ske0 ec iwiandccen end uacne se 40, 710,360 40,863,074 265,468, 070 
Richmond ‘ 50,971,000 52,642,000 383, ane, Sen eSe EE giticiicknbceepnndxhsiee 23,057, 793 21,487,906 170,719,250 
San Francisco. 164,114,020 170,900,000 1,203,414,020 1,141,800,0¢ ‘ Total 15 cities................ $9, 189. oo $576, 308,053 ~ $6,502,441,194 86,178, 160,375 
, ae ae ray eons 2 NE atone la cahetdennceae 5 
aoe © etties ARNIS REAEAE TALES SAS | Sees BF ies... 8... ke... “$7.688,760,798 $6,501,505,500  $444,146,975:225  $53,747,956,450 
Increase ; ae 4% : cp a —_— | SE Skcbbbedciesuceaarnad kis Zo 19.3% 
; Total Ks cccea ‘ ‘sa, 100,271,008 $6,015,501, 847 aS $47,508, 746, | tDenver omitted in computing totals and pércentages, as corresponding figures for pre 
nerense coed eaguhas 7 13.0% <1.2% vious years are not available. 
*The summations ‘Year to Date’ include clearings for weeks ended Jan. 3, 1925, and Jan. Entire country, estimated from complete returns respresenting 92.3 per cent. of the total 
» 192%, Although in each instance clearings for a few days of the previous year are in- 1925. P.c 1924. 
cluded, such a procedure makes possible a comparison of totals by weeks between the two EE ee dea died Cabo ed das vhbe meeeawecs $8,330,185,000 + 11.6 $7,466,842,000 
years Previoue week ..........<.. = 5,067,000 + 27.8 $,057,953,000 
*Decreanse SN ILLS » 1:0. Weetrate es. dociete we BeteAe-oe da he kee Red awale 2,477,160,225 + 14.4 1,214, 798,456 
Actual Condition Statement of the Federal Reserve Banks February |! 
COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS FEB. 11 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, ist. 
Boston. New York. Puiadeiphie. Cleveland. Richmond. Atlanta. Chicago. St. Louis Minneapolis. Kansas City. Dallas. San Francis 
Total gold reserve .$230,542,000 $857,866, 000 &222 $258,615, 000 $11,237,000) S171,083,000 $366,977, 000 $83,850,000 3101, 693,000 $113,973,000 870,155,000 26 
‘Total bills lise ounted. 20,967,000 149,071,000 32,683,000 9? 475,000 11 74,000 31 245,000 7,372,000 4,086,000 ot: 7,000 Lst7 000 . 
fut.t U.S. Govt. See. 25,324,000 114,190,000 7: $5,350,000 20,000 y) 4,000 10,285,000 19,676,000 1,342,000 17,9191 ,000 39, 932. 0 ’ 
Ro netes in cire'n.. 192,516,000 $45,623,000 161,771,000 INS, 264,000 149,753,000 179,716,000 33,067,000 66,565,000 ; 16,534 ,000 194/819; 000 
Du. members’ res. act. 140,248,000 S),215,000 120,989,000 175,466, COO 04,169,000 310,210,000 78,870,000 oH, 386,000 65,082,000 15S, 157,000 
Ratio, & T5.9% 74.6% 81.0% 73.3% SU.3% TR.3% 76.1% NS.2% 70.4% 74.7 
Consolidated resources and abilities of the twelve Federal Reserve Banks compare as follows: Data for Federal Reserve Cities and in Federal Reserve Branch Cities. 
KESOURCES Feb. 11, 1925. Feb. 4, 1925. Feb. 13, 1924 —New York... — Ciicaso.——_———- 
tiokl with Federal Reserve agents. , $1,712.410,000 $1,726,231,000 &2,139,913,000 Feb. 4, 1925. Jan. 28, 1925. Feb. 4, 1925. Jan. 28. 192%. 
fiold redemption fund with United States Treasury 48,298,000 51,637,000 57,815,000 Number of reporting banks 67 67 46 46 
a ogre pop ee Loans and discounts, gross: 
: sxweluseively » Pecler: serve notes 70. 708. T7786 $2,197,728,000 ~ 
ok! hell exclusively against Feleral Reserve notes. $1,740, 708,000 $1,777,868,000 _ _ Secured by U. S. Govt. obligations $61,250,000 $60,022,000 $26,628,000 $26,066,000 
Gold settlement fund with Federal Reserve Board 576,593,000 570,035, 000 553,784,000 Secured by stocks and bonds..... +» 1,979,355,000 — 1,951,085,000 525,944,000 414,512,000 
Gold and gold certificates held by banks 55,0339, (040) 572,987,000) 7 376,750,000 All other loans and discounts.... 2,277, 464,000 _ 2.206, 797,000 697,387,000 774,880,000 
° . = os 2 19 Ons ‘ais 
Total gold reserves $2,896,340,000 $2,920,890,000 3%3,128,262,000 a en en $4,318,069,000 rrr 287,904, ovo $1,249,949,000 _$1,255,558,000 
Heserves other than gold 144,693,000 143,704,000 17,2 224,000 United States pre-war bonds $4,440,000 42,595,000 3,853,000 4,067,000 
ae pep ge : én aie United States Liberty bonds. 538,549,000 538, 023, 000 $2,100,000 1.276.000 
" serves 3,041,033,.000 3, (eS, 594,000 $3, 245 5,496,000 M 023, 2,100, 276, 
Total reserves — * am United States Treasury bonds......... 139,999,000 138,248,000 27,993,000 26,525,000 
Non-reserve cash 58,045,000 #2, 930,000 31,160,000 United States Treasury notes..... 210,7 211,726,000 75, 148,000 73, 600, 000 
Rille discounted Sod! — ene United States ctfs. of indebtedness. . 54,435, 000 56,711,000 9,142,000 11,603,000 
Secured by U. S. Government obligations 190,515,000) 207,325,000 ge Other bonds, stocks and securities. .... 807,962,000 814,021,000 216,720,000 201,976,000 
Other bills dise ted 141,201,000 115,042,000 248, (SO, = <ineien ocntviniesntidiitaeianns 
ther itln «discountes osstihinaa SS — — Total investnrent $1,756,140,000 $1,801,324,000 ~~ $414, 95465, 000 $401, 047,00 
Total bills discounted $331,806,000 $322,267,000 546,346,000 Total loans, disc eunte, snvestencate. 6,104,209,000 — 6,089,228,000 — 1,664,905,000 — 1,636,605,000 
Bills bought in open market 424,647,000 308,004,000 278,079,000 Reserve balances with F. R. Bank 713,405, 000 702,173,000 158,145,000 159,620,000 
United’ States Government securities: Cash in vault ..........-+--eeeeees 65, 596,000 64,227,000 27,001, 000 26,507,000) 
Ronda 74,965,000 75,216,000 18,234,000 | Net demand deposits ............. 5,185,759,000 —5,185,734,000 — 1,178,314,000 —1,171,409,000 
Treasury notes 274,539,000 273,252,000 80,261,000 | Time deposits.................. 785, 1458, 000 793,810,000 1545, 408, 000 454,872,000 
Certificates of inde bte (ness 40,592,000 40,360,000 28,760, 000 | Government deposits... 20,499,000 20,499, 000 16,096,000 16,096, 004 
aia —__—_———_ - 437. 255 - one Bills payable: 
Total United States Government securities $390,096, 000 $388,828,000 $127,255, Secured by U. S. Govt. obligations M1, am, 000 39,150,000 840,000 2,965,000 
Foreign loans on gold 10,500,000 10,500,000 BE Sketednskcdncsceacebeccds 190,000 
All other earning assets 2,559,000 - 2,558,000 i Total borrowings from F. R. Ranks. $1,030,000 $2,965,000 
Tota) earning assets $1,050, 008,000 $1,032,258,000 $951,680, 0,000 F.R. Branch Other Se- 
Five per cent. redemption fund—F. R. Bank notes P 28,000 Cities. lected Cities 
Uncollected items 589,040,000 567,815,000 562,725,000 Feb. 4. 1925. Jan. 2S. 1925 
Bank premises ...... 58,057,000 58,004,000 34,732,000 Number of reporting banks........ 736 73 
All other resources 24,399,000 24,317, eta 20,088,000 Leans and discounts, gross: 
Total resources............+: aidamkabacatake _.34,R30,1R2,000 $4,809,918,000 $4,885,899,000 | Secured by United States Government obligations. . .... $184,354,000 $181,332 
LIABILITIES— Secured by stocks and bonds......... $,745,246,000 4,69 
Federal Reserve notes in actual circulation . $1,713,662,000 $1,690,385,000 $2,039,203, 000 All other loans and discounts..... S,183,713,000 — S,176,652,000 
Federal Reserve Bank notes In circulation—net. 418,000 Total loans and discounts..... $13, 113, $13,000 $13 3,051,420, 000 
Deposits : fe ‘ ee United States pre-war bonds..... 232, 192,000 261,018,000 
Member bank —reserve account...... 2.174,506,008 2.08 ee eee nat Re MY NOON III og sas de sce sccu sun ccaccossseceeece 1,389,377,000 — 1,394,042,000 
Giner dapentes a0 CL) se 40,308,000 414.896, 000 20,017,000 United I ME in cceccdsteendiednasscassauees 360,192,000 365,913, 000 
———$ —————< United States Treasury notes............ 540, 432,000 510,421,000 
24 7 » oe7 % » . os , ’ 
Total deposits $2,242,455,000 $2,267, 569,000 #1, 972,209, 000 United States certificates of indebtedness. . 119,542,000 124,624,000 
Deferred availability: items. 533,398, 000 511,833,000 529,687,000 Other bonds, stocks and securities 2,842,484,000 2,832,427, 00" 
Oe Me sctciaccccnceens 112,328,000 112,316,000 110,357,000 ‘ c 
Surplus SPY ARSE AL PIR Ee RE 217,837,000 217,837,000 220,915,000 Ry ee $5,453,219,000 $5,488, 445,000 
All athe liabilities. . 10,502,000) 9,978,000 __ 18,110,000 Total loans, discounts and snvoutanante. age ie occa 18,566,532,000 18,539,865,000 
Total liabilities a _$4.830,182,000 $4,809,918,000 $4,885,899,000 Reserve balances with Federal Reserve Bank 1,655,453,000 1,639,647,000 
i f i Federal R Cash in vault ......... SRERSVECSAS OOS HEN Os bude sack ieuntne 278,070,000 279, 486, (4M) 
iis nee tiie chine t- 76.9% 77.4% 0.9% | Net demand deposits............... 13,039,513,000 13,013,140, 000 
Contingent liability on bills purchased for foreign ae a EE oh ber ad ec R6%54eke aod sole cde 4,890,797,000  4,862,857,000 
correspondents Era Lippe $43,210,000 $45, 157,000 $16,244,000 | Government deposits ......... 123,850,000 135, 670,14) 
Bills payable: 
FOREIGN BANK STATEMENTS FAILURES (DUN’S) Secured by United States Government obligations 153,265,000 32,225,004 
BP EE > eecdinnddbidssadiavaxere épce 29,667,000 97,083, 000 
The following changes were noted in the —~Week Ended—— Tot ‘ Ad nate 
“ a ‘a o¢ al borrowings from Federal ‘Resers ‘Banks 82,932,000 $129,311,000 
weekly statements of the Bank of England Feb. 12, 25. Feb. * 24. 5 F182, 932, . a 
aml the Rank of France: Over Over 
Tot. $5,000. Tot. $5,000. ° - 
BANK OF ENGLAND — 153 168 «(148—~Cté«CSD Call Loan, Time Loan and Commercial Paper Rates 
on Sue. “sees increased £4,143 South h 46 poo ms Call Time Loans Com. Dis 
baer’ cept, Wes .109 67 2 arte i 
gokl and notes..... increased 621,000 ati 7 0 pil 51 pe Loans. 60-90 Days. 6 Mos 1-6 Mos 
Notes in circulation.. . decreased 617,000 acific os * = Last week CheKeKeeeeeeneceaes 14a3l, 3%OS. 4 @3%, 3%@31. 
—— = a ; sec... quevenses me ot = - I oe ec cee raaub acs ts 4 @3 3%@3%, 4 @3% 3%a3ly, 
oans other sec. . dlecrease 228,000 ” P ‘ 2? bs 2 , = Feit tian : peg 
odes in eteeewe pp meeenecer 618,000 _ Total sani _ = 244 I a 5 @2 3%@3%, $ @3%, $ @3% 
Public zope. decreased 1,479,000 Canada 43 os ve 47 ee GE , Lo ecicdeemaee haha 5 “4% 5 @i% 5 @a4, 5 @y 
Other deposits. .. decreased 19,832,000 S: » oe 23 ; - : - P - & 
1925. 1924. 123. ———Week Ended— ae Mine Somer n es eaesena epee note Skanes dle ~ Of - on & @% 
18.84 19.05 20.00 Feb. 15,'23. Feb. 16,°22. 
Over Over 
FANK OF FRANCE Tot. $5,000. Tot. $5,000. BAR GOLD AND SILVER 
Francs. Kast 121 83 7 110 Bar Gold Bar Silver Bar Silver 
> ll mp Rand. ne --<emenaed South 101 Hi 247 143 in London. in London. in N. ¥ 
Notes in circulation... . decreased West a as 143 95 Last week Fee ee eee e eee n nee S7s U4d@86s USd 3244 d@32Zu BSILQCMHS Cc 
} amen - poate. . + -Inerensed ms be Pacific 42 16 47 27 Previous week 87s 02d@Sts 11:1 32 &d@32%a HSIACHMbNI ZC 
eevee COPORis. . -Gecreaser 2. — sn —a Uk | ee 87s 09d@X6s 09 32%0@31%a 69 4CAU7 
Rille discounted. decreased 1,4938,7 _ Total 261 19S 610 375 Same week 1924...... 96s 02U@9s 10d 34 d@axted S51, casa 
. increased = 133, Sisto00 Canada ts) 44 Nii 33 | Same week 1923 S&« O1dG@N7s 11d 301 $a @30%d OSTROW WT nc 
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Feb. 14, 1925 
Feb. 7, 1925 


medium to heavy. 
good to choice.. 
salt, per 200 poun 
‘salt, per 200 pou 
Spring patents 

Winter 
Middl. West, 
Bacon, Clear sides, pou 
Oats, No, 2 and No. 3 
Potatoes, white, per 
Beef, fresh, per 
Mutton, dressed, 
Sheep, wethers, 
Sugar, per pound. 
Codfish, Georges, 
Rye flour... 

Corn meal, per 
Rice, extra fancy, 
Beans, medium, 
Apples, extra, per 
Prunes, (0-70s, pes 
Butter, creamery, poun 
futter, dairy, pound 
Cheese, State, whole 
Coffee, Rio, No, 7 


Hogs, 

Stee ze. 
Bee 

I — 

Flour, 
Flour, 
Lard, 


per pc 


per Ff 


per 





ITEMS 


straights 
pound 


bushel 
pound... 


100) pounds 


ANNALIST SWEX OF WHOLESALE FOOD PRICES 
BASE-AN L> 1690-169—100 FER CENT. 





_— 
Ot 


CT. NOV JUNE j 


i MAY 


Feb. 16, 1924 
Feb. 17, 1923 


213.046 


213.443 
.215.616 | 
Yeur to date 
Yearly Averages 


. 190.000 


THE INDEX 
—Range for 1925 
High. Low 
$11.025 45 


COMPOSING 
410.6625 


Last 
Week. 
$1 ~~ 
17.5 
37. 
11.5 
11,125 


dls 


nds 


nil 
STOO 
_ ° 1375 
mund 35 3 . 12 .1500 

7 124 
-US95 


ound 


100 pounds 


pound 


per bushel 
pound 
pound 


d 


ilk, pound 
VASTS 


Same 
9 24. 


181.855 


—— 
175.7 980 


Week— 
1924 


= 490625 ) 


‘13125 


Transpo! 


Revenue car loadings 
All commodities 
Grain and grain products 
Coal and coke. . 
Forest products ° 
Manufactured products 
All commodities ... 
Grain and grain produc ts 
Coal and coke. 
Forest products 
Manufactured products 
Freight car surplus. 
Per cent. of freight cars serviceable 
Per cent. of locomotives serviceabl 
Gross revenues..... <0 


1,067,055 
$40,539 


492.119 
), 284,674 
$4,075,781 


ON 


: of return on prope rty inves 
Eastern District 

Southern District 

Western District 
United States as a whole 


SUMMARY OF IDLE 
AMERICAN RAILWAY 


CAR ND 
SOCIATION. 


7.080 C. 22 
261,933 
10 


2,897 


ARNINGS 
1.947 


Sih 


Idle 


CATS. cccecccces 


Car loadings....... 


GROSS RAIL ROA D 


First week in February, 7 
Fourth week in January, 
Third week in January, 1! 
Second week in January, 15 road 
First week in January, 11 roads 
Month of October, 194 roads. 
From Jan. 1, 194 roads... ; 


roads 
16 roads 
roads 15. 863 


04,638 


358, 








PRICES 
Previous 

W eek 
$45.00 
14%, 

4 

Is. 


WHOLESALE COMM( ie 4 


Commodity. 
Adirondack spruce, 
Antimony (Asiatic), 
Barley 
Cast iron, Chicago , 
Coal, an., stove. Ton (5 400.50) 
Coal, bit., f. o. b. mine, Pitts., Tor 71m 
Coke, furn. spot 
Copper, electro 
Cottonseed oil . 
Eggs, fresh, firs 
Gasoline, i 
Hay, No. ‘a 
BEeOG, MOE. BTR. icc cccce 
Iron, basic pig, E. Pa... 
Iron, Bess., Pitts......... 


ta) 


14%, 








Deve 


tromii 
eTrants 


Inbound 28,098 


Emi- 

grants, 
. 14,288 
+3810 


Outbound 
Gain or loss. 
Allens debarred. 


Commercial Failures 


Building Permits... 


I OD I, GND. 6s 6:0 0:0 60.066 0060006660006ecneeeees f, 037, 


Steel ingots produced.. 
Pig Iron production, 


2,102 


daily, 


ALIEN MIGRATION 


smber 
Non- 
Immi- 
grants. 
20,057 


November 
Non- 
Inini- Immi- 
grants, grants 
20,345 12,386 


October, 
Non 
Imni 
grants. 
17,822 27 


mies Sept« 
Non 
Immi 
grants, 
9,612 


Iinmi- 
grants 
P41 


Tnamii- 
grants. 
27,102 
Non 
Enmi- 
grants. 


Non- 
Emi- 
grants. 


Non- 
Emi- 
grants. 


Non- 
Femi 


grant 


Emi- Emi 


grants, 


Euui 

grants. 
10,895 8,005 0.45 S,941 12,067 
1.283 +20,7H) +2,741 +18,461 +5, 75: $5,477 
4 2,149 2,341 2.114 


FAILURES (BRADSTREET’S) 
1925. 
2,344 
$64,009,450 


Dec., 1924. 
1,911 
$57, 767,802 


Jan., 
' — 
= co ‘bilities 


BUILDING PERMITS 


ix? Jan. 1925. Dec., 1924. 
{ Cities 16 1st) 
i Amount $211,405, SN3 $250,764, 725 


IRON AND STEEL FIGURES 
1925. Dec., 1924. 
4,816,676 
136,609 
95,5230 


Jan., 


54,7 , 
_ 621 
Active 


tons. 
— Zz 


Per Cent. 


August 


Immi- 
grants. 
23,290 


Emi- 

grants. 
14,580 8,632 
+14, 73: 


, 
> 
Ss 
> 


Jan., 


grants. 
13,966 


grants, 
14, 73S 


Kerosene, tanks 
Lead, N. Y 
Leather, Union 
Lemons, Cal. 
Linseed oil 

Pa. hemlock, bas 
Petrol. crude . 


Printcloths, 39-inch, 


Printcloths, 3814-inch, 64-60s 


Rubber, Pl., ist Latex cr..... 
Silk, Canton King Seng. gr. 14-16 
Silk, Sinshiu, No. a Yokohama 
Spelter, Pe PE d.clieaenaaowens 


Non- 


Immi- 68-72s 


Non- 
Emi- 


DP: 
Wool, O., fine unwashed delaine, B nm 
Wool, O., half-blood unwashed comb, Bo 
Yellow pine timbers, long leaf, 12x12 








1924. 
2,231 


$122,947,445 


Jan., 


1924. 


$221,895.66 


Jan., 


1924. 
429 
aye! 


vl Tot: il. 


61,55 


454,40) 


3.872400 


244,498 
955, 046 


$5, 787,28 
4,922,002 
PS0 464,654 


4.3. i? 
CAR LOADINGS 


l4 


AD 


i 

379, 008 
, 313,886 
392,958 


(‘orrest 


Weel 


Sity 


S.53@09. 0) 
1.s80@1 


™ 





ast ‘Furnace 
40 25 2 


Pig iron (Iron Age figures) 


WEEK’S PRICE RANGE 
OF GRAIN 
WHEAT 
Last Week. 
1.041, 
! ta 











FOREIGN AND DOMESTIC EXCHANGE 


of exchange on the principal foreign centres last week compared as follows: 
me ————-DEMAND. 

Last Week. Year 1925 to Date, 

Normal Exchange. i Low, High. Low. 

4.8665—London 4.76%) 4.8014 4.7414 4. ah 4.7714 
3; —Paris 5.38% 3.12% 5.444% 5.12% f 354 5.13% 5.4514 5.13% ry OATS 

; 5. 5.2014 f 3.931%, 2 12% 5.2 IRM, 3.4 7 Last Week. 

28” ; l 613 511 

a 


The week's range 


CABLES. 
Year 1925 to Date. 
Hi 


Same Weck 1924. Last Week. 


High. Low 


Same W 
493 
3 47 

51 

CORN 
ust Week 
244% 
1.2544 


—Ruasia* 1.24% 
—Bombay 3 ; $5. : RYK 
—Calcutta ......... 7 35268 3. 30. 20.3 25.N7 2 2 ‘, : ‘ 30 54} 4 
—Hongkong 7 : ME 5 ; 51.6: : ; 87 5 56.62 5555 51.75 = Last Week. 
—Peking ; ; 1.704, 
—Shanghai 1.45! 

obe 1.24 


—Yokohama WEEK’S PRICE RAN 
OF COTTON 


—Manila 
Week 


—Denmark 


oo 


same 


= 
BSSSR; x 


GE 


SSene: eae 


—Buenos Aires ......39. i Re) 39. 33.75 33.37: , ¢ 27; : Ss Is 
—Rio 37 2 aT erie 21 9 5 11.37 . 4 2.2 12.0 

—Germany;{ 23. 2: : 23. : 5 : 3.8 3.81 23.80 — 4 —_ 
—Austria j a 
—Polandt 

—Czechoslovakia 


SSSESSaqR 


—Finland 
—Rumania 
—Hungary 


0036 


100-ruble 


BSSSeSENE 


“0014 
are the 


. ) % 
014 
under ‘‘cables’’ 


as) ba 53 ay 

O14 RUDE! “001: 43, “0036 

*The figures given ante r “demand” are offered and ae prices for 500-ruble notes, while 
uotations for new reichsmark. Trading began Nov. 1924. 
uotation represents value of old Polish mark last year. 
marks to 1 zloty. 


ws 
= 


notes 


Conversion of old mark had been made into zloty, with a ratio of 1,800,000 


+> 
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The Week in the Stock Market 
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RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE SHARES SOLD ON NEW YORK STOCK EXCHANGE 
) \ IMS AND BD « “> AVERAGE vw \NALIST AVE £8 To SSUES 
} — PER 
r - - : - - - r . , + rT —- , r , ——___—~ , , . 5 | f T eae | ‘= oe | a oe | S$ ror rr - oe 


I It HT ag tet | UM i tt} ttt tt td, 


} | 7 7 
| . 
7 j | 
oe ot, Sf #\¢ f 
Fo s ye *." } » ° | 
Pa } | | +—+4 4} + {Se \) + + + + + + + 4 + + inmtiom 9 
wt atte . a | . ? ? " . | 
is « patton ee —s ¥ 
| ii ' a joe |) 1 “yeg } a a a ae | a «0 
3 | 4 ove ‘ ] 5 
It | | _\* hey lk + | 
i} | ey [\7 leap a. Key 
Vd $$» fy 1h ails Beall Yh Rt | a a ee } a ea 
| y 9 » | i 
pelt, iio ) " | 
oI + + + + + + + + + —+ 0 


¥! > sf 
} WEEKLY SALJ'S OF ISSUES COMPRISING ANNALIST AVERAGES } | a 
i i 
o | 


} ; | f | 
| Ra 
APRIL MAY JUNE JOLY ACC. SEPT Oct. NOV. DEC JAN FES MAR APRIL MAY JUNE JULY ACC SEPT OCT. NOV. DEC 











































































; J 1924 1925 
TWENTY-FIVE RAILROADS SMAKES SOLD ON NEW JOKH STOCK BPACHANGE 
Net Same Dre Net Sume Day Week ended Feb. 1, 1925. 
High Laew Last, Ch'ge.Lasty) Hix! Law Last. Ch'ge.LastY? : ° 
‘ <1 40 sO S108 i] 61.20 Feb 12 Hay el ebleld 1924 192 
R136 SIS NOE wm H'dy | Feb, 13... 0.90 NO.21 ROLES Monday 1,515,794 1569, 58S Holid 
sr.n4 ~ eT st 4S 1 Hoy Feb 4 SOL 79.78 TONG fe 04 on “a 
: Tuesday 1,045,411 Holiday 1,419.0 
FWENTY-FIVE INDI STRIALS Wredaemins 1. 76K, 622 1 2X8 9} 
Net Same Dba Net Same Day ‘ age J 
. eee tnxt. Chee doastY! + an Lest. Ch'ge.LastYr Thursday ° Holiday i 
t 1. . 1350,2 EWLST | LOS.TD 19S TID is Oe Friday 1.171,¢ ' 
i i Det. VAT. 7 PSE + 1G H«ly Feb 18 137.500 «138.98 + 82 Saturd TATA Thi O4 
} , eT ee ed | 1S. itt S| (ORD.02 Feb. 14 37.92 138.10 SS ivhibal 
COMBINED AVEKAGE—0 STOCKS seek aaliesi GSS QI 5, 230, 439 errr 
Net Sure Dias Net Same Day Ye: ’ . = one on : a gene 
iT low Lost. Ch'ége. ast) Hixt ben Last. Ch’ge.LastYr ear to date “OS, 105, TE aS, 764,201 anne 
, ’ oct on. 7 ete OF oo TNS S700 hel 2 Ht'sly 6.95 : : : 3 
ob at bon Di teu 9 Hod 1s. ; O34 1x. S3 we.7k + .16 4. th YEARLY HIGHS AND LOWS 
“uo 1 “is a res le Os 8 Th 5.73 
' ' ! . ; . ' . ' a High. Low ' High Low 
' il ’ trial mere e t enlings compare 111.23 Feb. 105.15 Jan. j 1910... W059 Nov 6.73 Jat 
' 107.23 Dec. 82.26 Apr 1918 0.16 No 4.12 Jan 
4 2 Feb. 16, 124 92.52 Mar 77.15 Oct | 1917 5.46 Jar 47.47 Dec 
' , 1 “76, 13S 744.808 93.06 Oct. t | 1916 11.51 Nev SO.91 Apr 
tyyeluuste 170M 1404571 73.13 May a | 1915 94.13 Oct 538.90 Feb 
1920 94.07 Apr | 1914 73.30 Jat HM.AT De 
! Hi SNG,21 230,430 *To date i 1913 79.25 Jan 68.00 June 
+ 
Stock Transac tions—Ne w York Stock Exchang © 
i “ , ye © ve ed ale f lw share Where prices are used for less than that amount they are marked with an asterial 
‘ - ~ 
Week Ended Saturday, February 14, 1925 Total Sales 6,883,218 Shares 
Yew rice Rea ‘ Amount Last Pividend -Last Week Trans fons 
wid ie tunes STNMKS Capital Date Per Pe 
} i High Low H ! ‘ Low Date Stock Listed Paid Cent riod First High Law Las Changer 3 
t wt ey Ju ‘ lan ; AnITING POWER & PAPER (sh.) (ABD 250,000 Jan, 20, ‘25 $) Q iy 20) 
” : ’ re yore lar ” ” Jar \dar Express (AE) Dec. 3 24 $1.7) Q On ‘, > 20) 
” ‘ ; rh " lan ts Jat s \d nee Rumety RX» ° 14% ‘ 1.40" 
. 2 4 1 Jan 4S Feb. 3) \dvance Rumely pf Jan. 1 “ Q 404, 13 ; 
‘ ’ “uz " tel ] s lan we Ai etior tah.) ATION) Jan $1 Q aT \& RI, 4.80 
‘ 4 ; 4 j 1 Jan " Ajax Rubber (sh AJ) Dec, 2 12%, & 
1 t ! Fel ! Jar iF A Juneau G. M. ($10) : kK ral 
i m Albar & Susquehanna (AQS) Jan 4% SA 
1 TL Allecheny & Western (AY) Jan, ; SA 
len ' Ww j het 4 ih bar All-American Cables (AAC) Jan, 14 ) 
Alliance Realty (ANR) Jan. 2 ‘4 Q 
" a7 as T Feb 1 x1 Jan Iti Allied Chemical & Dye (sh.) «ACD» Feb 2, “2% $1 Q x 1%. Mien 
hen Las Bip 1is% Feb. 4 17 lan " Allied Chemical & Dye Jan, 2, ‘25 1% Q 117% 1 Sm 
; 7 il a Jan, 17 71 Ja , All halmers Manufacturing (AH) Feb $1 q 78 + be 14,80 
& we ow wz Jar 0D 1h iF Allis-Chalmers Manufacturing pf Jan. 1 Q 1Mi%, m 1(we 
I 7 nae 21% Fel 1 I Jan ’ American Agricultural Chemical (AGR) Apr. 2 wt 1% bs, 10 
ou! " NS, we) bel Ww i" Jan > American Agricultural Chemical pf Apr. 1 mH 1 jem 
oe heme uN eal eb ! int Jan 3 American Bank Note ($50) (ABN) Feb. QQ + 2 Li 
! at “ m4 kel 1 ; Jan " American nk Note pf. ($5) Jan Q aor + 1%, 3M 
ae 2 ws i 4 Jan 1% Ja American t Sugar Company (ABS) Jan, Q 41 Ik 7™ 
wf) ® is ; Jan t xu Ja ’ \merican Sugar pf Jan Q) bo + 2% lin 
mw : Bz 22t Jia Ja -. American Bosch Magneto tsh.) (BOS) Api 38 4+ 1% 1h ,Gan 
a ’ bere i Jar iz ™ Jar 7 American Brake Shoe & Foundry ish.) (ABW) Dex 0 5h. % 4M 
WwW the ln Jar Ww Jan, t2 American Brake Shoe & Foundry pf Dec Q 
ry bast un Feb 1 er Jan tH American ¢ 1 Company (AC) Feb Q +1 213,10 
few 19 wo Ket mS Jan ») American mn Company pf Jan Q 4 Ti 
14s vine I Lr Jan hig Jan ; American Car & Foundry (AF) Jan Q + Bah 
m7 mo 11s es kel iD tt Jar ¢ American Car & Foundry ptf Jan Q + | 1M 
a 3 21%, 2 Jan Ww 2 Jan American Chain, Class A ‘$2 (ACN) Lie Q i , L 
Wry 4 i Kel "WW Jar 27 American Chicle «sh CCH ~{) Nov » 4 10 
oT) | 4 kel 3 Jan Liner in Chicle ertificates «sh 8.451 Wy, 1.2" 
an vo ". ! me eb "4 la Anwrican Chicle pf 1301 oo Apu 1 ae 
&N RR M4 Fels 4 Jar ” Yinerican Chicle pf, certificates 1,698,400 
7% i ; t jan > Jn erican Druggists Syndicates ($10) (ADS) 5.411.000 Dec, 15, ‘20 he x 14,00 
1451 RT Tre | SN bis lan 14th Feb American Express AM 18,000,000) fam, 2. ‘So 1! 0) + 13,4) 
" Jai 4 jan, 1 \inevican & Foreign Power ¢sh.) (AFW TOG 272 23, 6,00 
w Kel ‘ lat ‘ American & Fore 224,014 +, Ho 
07 ™ Bes ons 127" Jar Jur American & Foreig + es | Jan “a 43%e ) 1% wT] 
13% ' “4 "4 la iE} 1 J rican Hide & Lee | 74,10) % RTL 
74% at) re a iD rink: Jan. 14 is Jan ) Smerican Hide & Leather pf 2 48.300 14, ; 1m 
th 7s " aS fa 1 8 Jar : Arnerican lee «tS) 7, 161.400 my Q + 1 1.1% 
an Ww g r) 8 jau ry Jun ~ \mnerican ice pf Pe LL 1 q) Om “HM 
ihe in : +i : Jar ‘ Acuerican International ¢sh.) AD» 4000 tH) i 4 7,300 
in tere 2 It ian t 1a’, Jer American France Fire Eng. ($10) tAFG) er 2 Q , 1 oon 
aR oT ' 1 " he in an-L.a« France Fire Engine pf d To 1 Q ye 1™ 
8 1 x =u i Jar Ame in Linseed AL) 16, 750,00 ‘ % 2) 
au) = ye Ls} bet J An an Linseed pf 16.750 00) A 600 
“4 jen 7H 1 el m4 Ja 4 rican ALA Me Cr si. Q > 1 
14 we i ! Kel 4 ie Jar mericar iv 25,000 000) ny Q th im 
TD 4 S jan wt j Arie ar > sh \MM) 581 4 re Q ms 1 “uw 
bem aa we Ju ‘ “4 Fe) Aine 1 om pr WAL LIALLD 1% Q 
95 y " la “4 to ‘ ’ 1 6.000 00m 1%, Q 
%% if 4 ‘ m Jar gn, ‘ t an ATR) 31 4 OTS $1 Q Too > 1% 
Tt tat it bn a Amer 3.000000 1a, Q 
s. te si bat Arne a? silway pres ARN? ih 4) 
is ’ ue la ; ix j American nul xt Aru) a. oe 7 2th 
“ uA, wr Fel TD omy J American Safety Razor (ARZ) 20,000,000 evees os 3a, 13 , aim 
Anerican Shi; iding AS\ 14,714,490 Feb, 2, "25 2 Q 
4 i i ie i tel "I t \ can Ship & Commerce tsh»y «ACS) 68,2 wR _ > 10M 
i ime rr) hom 1 m 7) 4 Smelting Refining «AR» 00,998 OO " Q 1% 3 300 
wa Mh) Wy tH re Fel Ww } \ Simoelting Refining Company pf ALLA 1% Q 1M 1.1KM 
Ine a. ' wes 14 Jer : tua ! \ 11,0000 00 q Q 145% Ww 
to 9 im HW ! a . 1 Q 
rk 11% wy : ot) } I i " \ ar cet) ok 24. re Q iK 11.10K 
mes “7? we bees 1h Jan. 1% 1ON ‘ \ cal S.t 1 Q de) 7 an 
Sy 1s at Jal a 7s, ' \n an Suaare Company ¢S) 4-5 CHP Ce 1% 4 1, tlm 
1s w ’ uu Feb 4 1 } Ar an Suga ietiming ‘company pf 45> 00) Oe Dey Q DST 4+ jj! i ” 
16a 8 s gl Keb. 14 ren j ' Vineciean Sumat mr eco (AMS 14,447 400 2 Pa + 7% 12 
Hovey - ’ wv ‘ Keb iy 7) re \ an Sumatra Tlobacs pf 44 +1ls > Dor 
mR ih t4'y ti Vt lan H We Mr an Telephor « Telex pr ‘ATT? 21 0 134 % iM 
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stock Transactions—New York Stock Exchange-—Continuea 


Yearly Price Ranges 


1923 1924 —— 12 Range " 
High, High, Low, High, ate. Low. 
NLS 334s 384 Hi ‘eb, ‘ 40%, 
91% Fe : Boe 

R9% 2h. ( R41, 

1idlg ‘eb. lu4ly 

2 106% 


Feb. 
Feb 

Jan. 
Jan. 
Jan, 
Jan. 
Feb 

Feb 

Jan, 
Feb. 
Jan. 
Feb, 
Feb, 
Jan, 
Jan 


Feb, 
Feb. 
Feb. 
Jan. 
Jan. 
Jan 
Feb 
Jan 
Jan 
Jan. 
Jan 
Feb 
Feb. 
Feb. 


cise 


STOCKS 


American Telegraph & Cable 
Americe Tobacco (85 “4 (A" 
American ‘T acco, BE gq) 


"agate 


CATH) 


American Tobacco Company pf 


American ,Type Founders ( 
American Type Founders pf 
American Water Works & E 


ry) 


lec. (826 


American Water Works & Electric 


American Water Works & E 


Slectric partic 


American Wholesale pf (AWH) 


Americe 
Americ 


in’ Woolen 


an Woolen 


Company 
Conmipany 


American Writing Paper p 
American Writing Paper pf 


American Zine, 


American Zinc, Lead & Sm 
Anaconda Cop per Mining Company ¢ 


Ann At 


Ann Arbor pf 


Archer 
Archer 
Armou 
Arnold 
Art Met 
Associat 


Associat 
Assoc iat 


Atchisor 
Atchisor 


Atlanta, 


Atlantic 
Atlantic 


Atlantic 


Atlantic 
Atlantic 
Atlas 

Atlas 
Atlas 


bor «AN 


Daniels Midland (st 
Daniels Midland pf 


Lead & Sme 


cwy). 
pf... 
f. (AW) 


Amount ist DD 
Capital Dat 


Stock Listed. Paid 


Ist pf 


etfs. of deposit. 


Iting ($25) (ZA).. 


elting pf. ($25) 


pf. of Delaware (AMD). 
Constable & Co. (sh.) (ACT) 


al Construction ($14 


» (ART 


ed Invy Goods (DG) 
Associated Dry Goods Ist p 
ed Dry ods 2d pf. 
ed Ol ($25) CATO) 
1. Topeka & Santa Fe (A) 


i, Topeka & Santa Fe 


Birmingham Atl 


f 


pf.. 
antic «(A 


Coast 
Gulf 
Gulf 


Line 


& West 


& West 


Refining 


(AFI) 


Refining pf 


> 


Powde) 
rowder 


(sh.) 
pf 


(APW) 


Tack 


«sh. 


(AKON 


(ANO) 


Austin, 
Austin, 
Auto &K 
Auto Sa 


Nichols & Co. (sh.) 


Nichols & Co. pf 
nitter Hosiery (sh) 
les ($50) (AUD 4 


Auto Sales pf (ey 


B BAL DW 
jaldwin 


IN LOW SOMOTIV Ds 
Locomotive pf 


(AKY). 


(i) 


Raltimore & Ohio (BOD 
Baltimore & Ohio pf 


Rangor & Aroostook 
Bangor & Aroostook 


(S50) CBGW) 
pf 
«(BLR) 


Barnet 
Barnet 


Leather (sh.) 


Leather pf. 


Barnsdall 
sarnsdali 
bayuk Ci 
BRayuk C 
Beech Cre 
Beech-Nu 
Beech-Nu 
sethleheimn 
Bethlehem 
Bethlehem 


Corporation, Cle 

Corporation, C!} 

gars, Inc. (sh) (1 
s Ist pf. 

ek Railroad ($50) 


s | 
> 


(BCS 


t Packing ($20) (BNU) 


Vacking aif. Cla 


Steel 


(is) 


Steel 7% pf 


Blumer 
Louth 
Booth 
Briggs 
Hritish 
iritish 
iritish 


ithal «Sidney) 


Fisheries 
Fisheries 
Manufac 
Empire 
Empire 
Empire 


(sh.) 
Ist } 


‘turing 


Steel 
Steel 
Steel 


Brooklyn 


Edison 


Steel 8% pf 


& Co. 
(BE) 


«sh.) 


Brooklyn-Manhattan Transit 


tirooklyn- 
Brooklyn 


Manhattan 


Transit 


ss LE 


pf 


(BGI) 


etfs 
etfs 


$0) «Cy 


nb (ADD) 


) 


Al 


(AG). 


«BDIs 


(AWW) 
pf. 


«sh. 


(iM) 


Gas 


(sh.) 


(Bt 


Drown 
Drown 


Shoe 
Shoe pf 


(BW) 


Brunswick-Balke-Collendet 
Brunswick Terminal 


Luffalo 


Buffal 
Buffale 


ffalo 


Burns 
Burns 


& Susquehanna 


& Rail 


» & Su — pt 
», Rochester & 


brothers, 


Brothers, 


Rochester & 


Pittsbur gh 


Pittst 


Class A (sl 


Class B (s 


(sh.: (b 
(Bk 


road 


(BEY) 


yurgh 
1.) 
h. 


coc) 


Burns Brothers prior 
Burns Brothers pf 
Burroughs Adding | pnenine «sh.» (HGH) 


Bush 


Bush Terminal Building pf, 
topper & Zine ($5) (BC) 


Butts ¢ 
Butte : 
Rutter 
“ADDO | 
Californ 
Californ 


Terminal 


«(BHB) 


Superior (Fie, CBT) 


Company (BCI) 
( ‘ETRAL Oo. & R. 
in Packing (sh.) (C 
ia Petroleum ($25) 


California Petroleum pf. 


Callaha 
Calumet 
Calumet 


Canada 


Carolina, 
Case (J 


Case (J 
Central 
Central 
Central 
Central 
Century 
Century 


Cerro di 
Certain- 


n Zine & Lead ($10) 
& Arizona ($10) (¢ 


(sh.) (CC 
FF) 
(CPU) 


(CIM) 
>MM) 


& Heela ($25) (CAH) 
Canadian Pacifie (CD) ‘ 


Southern (CSA). 
Clinchfield & Ohic 


Coal & Coke. 
Leather (CL) 
Leather pf 


of New Jersey (JC 


Ribbon Mills (sh.) 
Ribbon Mills 
Pasco Copper 


teed Products (sh.) 


1.) Threshing Machine 
1.) Threshing Mac’ 


) 


hine pf. 


) 
(CTY) 


cD 


«CTM) 


(CDP) 


(CRT) 


Certain-teed Products Ist pf 
Certain-teed Products 2d pf.. 
Chandler Motors (sh.) (CHM) 
Chesapeake & Ohio (CO) 
Chesapeake & Ohio pf.. 
Chicago & Alton (ALT) 
Chicago & Alton pf... 
Chicago & Alton ctfs. of deposit. 
Chicago & Alton pf. ctfs, of deposit. 
. go & Eastern Illinois (C 
icago & Eastern Illinios pf. 
argo Great Western «us 


Ss i «é 
"ago, Milwaukee & St. Paul pf 
cago & Northwestern (NW).. 
cago & Northwestern pf....... 
‘cago Pneumatic Tool (CGG) 
cago, Rock Island & ‘Pacific (RI) 
ago, Rock Island & Pactfic 7% 


6% 


ago 


Rock Island & Pacific 


cago, St. Paul, Minn, & O. 
Chicago, St. Paul, Minn. & O. pf. 
Chicago Yellow Cab (sh.) (TXY) 
Chile Copper ($25) (CHL) oe 
Chino Copper ($5) (CY). 

Cleveland, C., C. & St. L. 
Cleveland, C., C, & St. L. pf 
Cleveland & Pittsburgh ($50) (PTT) 
Cleveland & Pittsburgh spec ial ($: iO) 
Cluett, Peabody & Co. (CLU 


( stuett, 


a-Cola (sh.) 


Peabody & Co. pf... 


a-Cola 


oe 


(KO) 


oO - ase 
Colorado Fuel & Lron (CF) 
Colorado Fuel & Iron pf... 
Colorado & Southern (CX) 
Colorado & Southern Ist pf. 
Colorado & Southern 2d pf 


Columbia Gas & Electric (sh.) 


Columbia 
Columbian Carbon (sh.) (€ 


s & Electric pf.. 


*BN). 


Commercial Investment Trust (sh.) 
Commercial Investment Trust pf 


Commercial Solvents, Class 
Commercial Solvents, Class 
Congoleum-Nairn, Ine, 
Conley Tin Foil (sh.) 
Consolidated Cigar 
Consolidated Cigar pf 


A «sh.) 
B (sh.) 
(COG 


(CIP) 
(CSV) 


140 . 1 D4 


$000,000) 
10,000 000 


- ‘414. mn 
000 000 


4,000,000 
200,000) 


30,000 000 
20,000,000) 


4 
59000 000 
100,000 
4,029, G00 
2 886,735 
SU COO Me 
RULIRO LL 
14,s¢K) 
000 ce 
3,860.000 
3480000) 
40,000 
1 SAM) Oe 
3 BMW) mu 

7 


eae Lt) ‘OO 
6,000,000 
7,500,004) 
1,119,500 


4, 998 *600) 
1999688 
20,148,700 


700,000 
000,000 


10, a0 Oe 
6,000,000 


1,292,100) 
3,000,000 

600 000 
7 O00 OO) 


100, “000 
2.000 OW 


"400.000 
109,776, M) 


18 000. ‘Ow 
8,482,000 

500,000 
109,000,000 
34,235,500) 
2,000,000 
21,000,000 


35000) 

6,000,000 

40,000 

40.000 

1 eb 1 026 
148 


147,578 
4.000 1100 


t 


Praiisas 


“1 44m) 


1 Sun 
1H 
2) 
BILD 
PO 
oon 
ne 


+ cmhe 
ot] 
14, 2th 
cD 
n 





eee : ai a 
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Stock Transactions—New York Stock Exchange-- Continued 


















































































Yearly Price Ranges Amount -Last Dividend.— ——Last Week's Transactions.—— 
1s INe4 19725 Range STOCKS Capital Date. Per 2e- 
High Low Hieh Low High Date Low, Date. Stock Listed. Paid. Cent riod, First, High Low. Last Change. 
% ty 8% Feb. 14 + Jan 7 Consolidated Distributors (sh.9 «DIS) 190,484 Jan, 21, "2 y as ti 8&3, + SS + 2% 
GaOr% 78% Feb. Ww Ta™ Jan. 27 Consolidated Gas (sh.) (G) 2 3,600,000 Dee. 15, Q 78% TS% 76% u%, 
ois me aT Consolidated Coal. Maryland (CCM) 41,954,106 Jan, 31, Q 
1s G x Dh, 7 : #4, Jan 2 Consolidated Textile (sh.) (CTX) ‘ 1,277,124 Jan. 15, . + 45 Wy 4 >, 
33% 42 une, 4by 7H ; 4 Feb , Continental Can (sh.) (CH) 449,923 Feb. 16, 1 Q 4s, Gs 4, PI $4,446 
1104 hevzt ii4 ust ll4 i 114 Feb i Continental Can Co. pf sane or 5,654,000 Jan, 2, 3 Q 
102, ” he RO. 120% “ti Ths) Jan ’ Continental Insurance Co. ($25) (CIS) --.. 10,000,000 Jan. 10, 3 SA 1s 1% 2, tM 
2% 87, 6 10% 3 s4 Jan : Continental Motors (sh.) (CMR) 1,760,845 Jan. 30, 20 Q ” 16,200 
43%, ‘1 41 18% Jan. 2 Corn Products Refining Co. ($25) (C FG) 63,350,000 Jan, 20, Te Q 40 % 12 iw) 
pay bio 239 il 123 i Jan 7 Corn Products ettning Cc per EOC a 000 000 Jan, 15, 15 Q 123 itn) 
iz, oe 40 S5% 2 Jan 4 Coaeden & Co. (sh.) *D 1,257 800 Aug. 1, $1 34 oe 1,900 
no, 5". Oy RO Ts mw Jan ” Cosden & Co, pf = 6.998.000 Dec. 1, 1% Q oO + ly 300 
) hy 3 “1 44% 27 Jan. 26 Crex Carpet Company (CRN) 2,998,000 Jan, 15, 1 ‘ 43 Ss] 1A 
ai < ‘ rr] 7H, i7 Feb. 14 Crucible Steel Company (XA) Jan, 31 1 Q 743 7% % 2, 404 
“4 m 7 Xt v6 1S Jan 2 Crucible Steel Company pf Dec, 31 1 Q a 4 ” Hn) 
“ mi is Ww 14% ” Jan, 12 Cuba Cane Sugar (sh.) (CS) ‘ 14 13% &, 13.000 
6 71%, ; e244 " Jan. 14 Cuba Cane Sugar pf 0,000 000 Apr. 1% 6Ory, 58 15. 48.000 
ww ae ow 71 xu , Feb iD Cuba Railroad pf. (CBR) 10,000 000 Feb 4 SA “Mt NO tN tf 
z s yt 2% Ww Jan 2 Cuban American Sugar ($10) «CSU) 10,000,000 a ” 4) 32, 3s Ln ed 
er v oor, 06 1k, 1 Jan 3 Cuban-American Sugar pf........ ° . . 7,893,800 Jan 2 1% ) 100% C0 + & On 
Wt, 8 rie 6 “ Jan. 26 Cuban Dominican Sugar ish.) (DMS) 1, ‘911 me Th o net Sty 
™ we 2 33 +4! ‘ lan, 30 Cuban Pominican Sugar pf ‘ 11,494,200 ine v 11% 42% + 1,200 
764, ! i” Jan i Cushman’s Sons (sh.) (CHS) 24 Dec. 7 Q uy Mad apt = An 
100 100 Cushman's 7% p sAneees 1,788,200 Dec. 1% Q ‘ 100 
74! 4544 4 Jar " Cuyamel Fruit (sh.») «CDF) 250,000 Dec. $1 Q 12%, why 2 i ; Rin 
0 7? i 3 jon  ® 1 D. BOONE WOOLEN MILLS ($25) (DE). 4,687,300 July 7k a Hy 4 $3 1 5, TOM) 
Sil, 20K 6yry 3B oy Jan. 2 ; Davison Chemical (sh.) (D) Nov $1 17% 47% 45 4 33% 24 tM 
75 60% x4 61% ant Feb. 11 4 Deere & Co. pf (DER)... oo. en Q Hy mn. wy wy + % itn 
oR 183 22! 191 “4% Jan, 26 28 De Beers Con. M. (sh.) (DB) "eb, a4} 
ar, 944 1395, 14. 4% Fel Mm s Delaware & Hudson (DH) Dec Q 141% 14, batt, 141% - >, 00 
ery 100% 149 11ry 144% Jan in 16 Delaware, Lack. & Western ($50) (DL).. Jan Q i140 14 138. 1381, aK, 2 Gn 
434, 42 “wo Jan 1 2 Denver & Rio Grande Western pf. (DDE)... yPaeer ij 47 154 Mi 1%, 1,4 
mt peng 115% we” 15% Keb i : Detroit Edison «(DT 63 ‘941. "200 Jan. 15, ’25 2 Q 14, 1IS% 1144, 1G : wn 
Ba “1, 22%, 20 m1 Jan a 2 Detroit & Mackinac +DET) 3,000,000 re ° : 
wy “x t % 72 Jan ‘ ¥ Detroit & Mackinac pf . eae 2% if 
iG, 5 re 71 Detroit United Railway (DU) 1% 71 
oR iO nm. "3 we Feb ; 97% Jan. 20 Devoe & Raynolds Ist pf. «DRS) 1% Q iT) 
119 119 11s Feb 1 Feb. 11 Diamond Match (DN) 16,965,100 2 Q 116 1M 116 116 2 1 
20 1% ug ry ity Jan. 1% 3% Jan. 2 Dome Mines (sh.) (DO) 1,000,000 Lolal Q ok MG 15% 1ohy + ’ 2 Gn 
4%, 1 Im pA, 6% Jan i 14% Feb 14 Dougias-Pectin (sh.) (DOU) 300,000 2r« Q 1 Ps) | Ps 14% 14! “2 1.1 
Duluth-Superior Traction (DN) 3,500,000 1 “My 
" ° 28, i Jan 2 H Jan. 27 Duluth, South Shore & Atlantic (DS) 12,000 000 eecéece 4 
% 8 th 6% Jan, 2 6% Jan. 25 Duluth, South Shore & Atlantic pf... adeue a= 4 000 saceese ih 
148 lin LB ye 120 Pet Keb 4 134%, Jan ’ Du Pont de Nemours & Co. (DD) aM 5 > , Q 147% 1461. 149 : 1 4M 
1s ry ") 85 fe Fel i 4 Jan. 25 Du Pont de Nemours & Co. deb. 6% Q 954 os O64 + , “iM 
ao", g Th A 9 Tan 31 . Jan ‘1 Durham Hosiery, Class B ($50) «(DHO) % 
18 9 +7 1" Durham Hosiery pf a Liconseas “I 
su > 18, or 107% ~Feb " 1s Jan 7 Duquesne Light Ist pf., Ser. A (DQ) Q 174, 1074. 16 x 1G + 1 Hn) 
115%, ans 4% 10445 118 Jan 19 110% Jan ’ EASTMAN KODAK (sh.) (EK) Q 115% 114 114% + Ky 9,600 
§ Eastman Kodak pf ee Q 115 
Eaton Axle & Spring ish.) (ENX) ws 1% r ’ eT 
Electric Storage Battery (sh.) (EG) Q 4 64% % 4 tw 
Elk Horn Coal ($50) (EH) 12,000,000 it 
Elk Horn Coal pf. ($50). canes ... 6,600,006 ry 
Emerson Brantingham (E GM). 10,132,500 
Emerson Braatingham pf...... connie beneee we 500 2 2 rim 
Endicott-Johnson ($50) (EJ) 20/268 | ‘000 Q 70% Gs 7a 2 100 
Endicott-Johnson pf -s esses 13,200,000 Q 1154, bis + 1% 50M 
Erie (E) 112,481,900 32% 32 82 Le 15,040 
SUED BE BE s we cccccccccvescescescceecacessesses 47 904,000 2 4544 414, #1 1% 14), aM 
Erie 2d pf..... . ‘s 16,000,000 41), HP 40%, i “w 
Erie & Pittsburgh ($50) (EP) 2,000,000 87%c Q 613 
Exchange Buffet (sh.) (EXY) 250,000 nO0c Q 19 i” 1” iv om 
FAIRBANKS COMPANY ($25) (FI) ° Le =—S—~Sw wn cw . , 
Fairbanks Company pf................+.- d . a 2 Was 
Fairbanks, Morse & Co. (sh.) (FKM) 65¢ Q $ 14% ; wT 
Famous Players-Lasky (sh.) (FF) 2 € 941 ; 4a 
Famous Players-Lasky pf.............. $2 Q 105 . ‘ ~” 40 
Federal Light & Traction (sh.) (FLT) *$1.75 Q 137 ad 
Federal Light & Traction pf... ‘ * 4 1% Q Re ‘ 
Federal Mining & Smelting (FS) 6,000,000 Jan, 15, "09 1% rp rr 
Federal Mining & Smelting pf. nests mein 12,000,000 Dec. 15, °24 1% & PP + 20M 
Fidelity-Phenix Fire Insurance ($25) (FPX) 5,000,000 Jan, 10, $3 SA 14 , sn 
Fifth Avenue Bus temp. ctfs. (sh.) (FV) Jan. 15, 16c Q i4 1 im 
Fisher Body, new (sh.) (FR>) Feb, 2 $1.25 Q 63 1 “4M 
Fisher Body, Ohio, pf. (FBO) 10,000,000 2 Q med ; i 
Fisk Rubber (sh.) (FRK) 796 Tie "gen “te 
Fisk Rubber Ist pf 2 18,945,000 $ ety , Ort 
Fleischmann Company (sh.) (F) 1,500,000 #$1.25 Q x1 4 1.400 
Foundation Company (sh.) (FO) 2,44 $1.50 Q 16% 4 : r ( 
Franklin Simon pf. (FITS) 1% Q 104 : ai 
Freeport Texas (sh.) (FT) 1 a 1 if, 
GARDNER MUTRS (sh.) (GRD) ii? 1. bin 
General American Tank Car (sh.) (G $1.50 SA , rn" (" 
General American Tank Car Co. pf.. % Q OS 
General Asphalt (AS) - i s To 
General Asphalt pf ° 1% ) a 
General Baking (sh.) (GG) $1 0 3 140 
General Baking pf. ae 2 Q 11 
General Cigar Company (GY) 3 Q 97 Rin 
General Cigar Company pf 1% Q hs , i" 
General Cigar Company deb pf. 1% Q 
General Electric (GL) a 2 Q 6 is. We 
General Electric special ($10) 26,707 ,670 15e Q 1 Perry 
General Motors (sh.) (GM) $1.25 Q ‘. 1 Ou 
neral Motors pf 34,500 1% Q ‘ ‘- 
General Motors 6% deb ; 3,640,900 1% Q ~ 
General Motors 7% cum. pf , ‘ 101,058,400 1% Q sn 
General Petroleum ($25) (GP) 28,860,150 SOc Q . 119 om 
Genera! tefractories («sh.) (GRX) F 225,000 nOe Q ar 
Gimbel Bros. (sh.) (GI) 600,000 esnees 15. om 
Gimbel Bros, pf aia . . 1% Q ' Dahe 
Ginter Company ish.) (GIR) sTlac 2 TT 
Glidden Company ish.) «GLN) ie oon 
Gold Dust (sh.) (GK) ; aa 
Goodrich (B, F.) (sh.) (GR) . 1% , ‘ pa 
Goodrich (B. F.) Co. pf intenstdmmins 1% Q "% + 
odyear Tire & Rubber prior pf. (GOR) 2 Q MM San 
Goodyear Tire & Rubber pf... ae : , %& Onn 
Granby Consolidated (GB) 34,848,000 May 1, "19 1% 1h vot 
Gray & Davis (sh.) (GDV) sane 5,025 5Oc 5 5 ri 7] ay 
Great Northern pf. (GO) 249,478,250 " 2% SA 70% “oy x " 
Great Northern ctfs, for ore prop. 1 ° 2° BBY i8h ets 16336 
Great Western Sugar ($25) (GSW) 2 Q 94. 931. Li: 5 20M 
Great Western Sugar pf.......... , 1% Q ll iW : om 
” Green Bay & Western i(GN) ? 5 4 
14 ! 1 19% Jan 2 Wik Feb 4 Greene-Cananea (GNP) 2 Is 1s ! ! 
i 1% 6% Jan ’ ™ Jan. 30 Guantanamo Sugar ish.) (GS) 1 i =4 = “ 
ot & 891, 80 Jan. 2 xu Jan, 25 Guantanamo Sugar pf......... f oO “ = _ ” 
he 11% 28% Jan. ri “4 Jan 30 Gulf, Mobile & Northern (GU) ‘ 7 10/469 000 7 25k 251 %, 
14s 0 101% Jan. 1 $1 Jan. 6 Gulf; Mobile & Northern pf................... 10:961,100 it Q 9414 941, gi + 
104%, 654 BOL, 62 WKH Feb 5 S Jan. Gulf States Steel (GJ) 11,272,250 1 a Paty 932, RTL "1 Py 
105% NR, 102 oR 10546 Jan. 20 105 Jan. 30 Gulf States Steel Ist pf 3 "000.000 x 3S _ —— % seed 
. “ 
as 1 HACKENSACK WATER pf. ($2: 89, SA 
v7 88 xD Feb, 11 87 Jan. 26 Hanna (M. A) Ist pf. (FINA) 11,620,000 "Q a8 Rn bs : j 
a r : . Harbison-Walker Ref (HKM) 27 000,000 Q f . 3 _ 
42%, iy iT" Jan 7 1% Feb 4 Hartman Corporation (sh.) (HRT). 393,615 Q 321. $334, 13 + 72 5 500 
. Havana Electric Ry., Let. & Pwr. (HNR) 15,000,000 SA — — — —e . 
“4 1 43% Jan : 36% Feb. Hayes Wheel (sh.) (HJ) 200,000 Q 38 39 : F 
. 103% Feb. 14 w= Jan. 2 Hayes Wheel pf. EAE RE ARES . 1,842,400 Oo 103 : , aan 
te i +9, 77%) «6(Jan. 21 ren Feb. 11 Helme (George W.) Company ($25) (GH)... 6,000,000 Pa 76) 1 "ea 1 OOM) 
“4 ‘ Helme (George W.) Company pf............. 4,000,000 Q _ 
Hocking Valley (HV) ae ‘ 11,000,000 A 
: ” Hoe (R.) & Co., Class A (sh.) (HOO) Q 7 by rT m 
das, om i: Homestake Mining (HM) , 5A rth oo i aa 
3 288, on Household Products (sh.) (HOU) Q 36% 614 ts iol 
8 405 29 Houston Oil (HO) ' " R33, 3 1% “o 
: i 3 Hudson & Manhattan (HU).................. 26,243,000 =e |... . a. a. 26% ig ping 
om 5% Feb 3 Hudson & Manhattan pf....... ane SA 6K “ “Hn 
eae 41% Feb " Hudson Motor Car ish.) (HMT>) O 39%, + % a0 
“9 ) 194 Jan } 6 ; Hupp Motor Car ($10) (HUP) Pay i a “ig he 
34 < 7% Jan, 29 6 Jan 2 Hydraulic Steel pf. (HY) . ‘ 4,10 
7% DO, 119% Jan. 7 113% Jan. 16 ILLINOIS CENTRAL (IL) , 5 3 
118% 1051 119 Jan 7 1% Feb 7 Illinois Central pf... eeneseee Me a — — _— és aeons 
+ A be illinois Central Leased Line (ILLL) 2 SA 
23y 1” 20% Feb, 11 13% Jan * Independent Oil & Gas (sh.) (1X) 7 Qe Q 2G} 20y ety + 2B] 164.000 
“ai 20 Jan 8 16 Feb 5 Indian Motorcycle (sh.) (IMY) eres . 16 16%. Tris Rigs ; ‘yoo 
Ps, on 10% Feb 6 ™% Jan 2 Indian Refining ($10) (IRR) Dec. 1 Whe rT) o% i 3 Gan 
mk” oe 2 «= Jan. 7 80° Jan. 2 Indian Refining pf Dec, 15, *21 1™ ; 
°188 olan 249 Jan ” *238 Feb. 10 Ingersoll Rand (IR) Dec. 1. "24 ” Q 40 20 4 
46% 311 ingersoll Rand pf dan. 2, ‘2h 3 SA 
a . oait Jan Inland Steel (sh.) «ILN) Dec. 1, "24 62% Q 48 49, 7 1 
19% ont Jan ETAT ETE Le eee or eae ee 000, Jan, 13, 2 1% Q 
oae “on Jan Inspiration C Rassthinted G opper ($20) (INS)... 23,630,340 Jan. 7, '24 ihe 40%, $0%, 1% TT 
“ y 2 Feb Interboro Rapid Transit (IRT) . 34,105,000 re Se 44% B4% z = Da 
Jan International Agricultural (sh.) “GL ) én a  wsebesese 13% 131. +3 “1 4000 
pom Jan International Agricultural prior pf. . 10,000,000 we aa ; ‘ ba 
4 Jan Internationa! Business Machines (sh.) (IMN). 150,688 } 4 Q 124% ! vile 
an + Jan. 5 International Cement (sh.) (ICM). 400,000 $1 Q 57% 1 wren 
fe = Jan, 21 International Comb, Engineering (sh.) (IN) 437 934 Whe Q 44% n 0 UK 
118 an Jan, 16 International Harvester ~HR) .. 99,876,600 1, Q 1073, ite “> ROM 
‘ dan, 21 International Harvester pf 60,659,900 he Q 114% mos i, uy 
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----— -———Yearly Price Ranges - - -——- —-~ Amount Last t eek’s Transaction 
923. 192 ——-—-1925 “+ STOCKS, Capital Date Pet 
High. Low. High. Low, Hi zh. Date Low. Date, Stock Listed. Paid Cent i Low sae Change 
11%, 3 ; 14% Feb. é 21 Jan. ; International Mercantile Marine «(M) 
: 26 ay Feb, a % Jan. ! International Mercantile Marine pf............ : 
Jan. 5 Jan. be International Nickel ($25) 4 Loa 
Feb i a Jan ; international Nickel pf re 8012, On 
Jan. 13 5 26 Internatonal Paper Company . 20,000,000 

international Vaper Company 
International Paper pf., staniped. rere 
international Rys. of Central America tw 710,000,000 
International Rys, of Central America pf - _ 400 
International Salt (ILS) aa a* ,f 
international Shoe (sh.) 
International Shoe pf 
International Telephone & Telegraph (ITN). 
Jown Central (1A) bs indesnw a’ 4 ° 
Intertype Corporation (sh.) «IRY) 
Iron Products (810) (CIRO). 
iron roducts pf ‘ ste 
eiclecamce “ island Creek Coal «$1 , Peeeee ree 118,70 
Feb. 3 » Jan. * JEWEL, TEA (JW). > ove : eeeeee 12,000,000 


Feb % @ » Jewel T 3, 
Feb. J d a $ Jones Bros. Tea F 10.000, (LLU 
Jan. & Feb, 4 Jones & Laughiin Steel pf. (JL).... 440,000,000 
Jan. 3% 2 Jan. 2% Jordan Motor Car (sh.) (JJ).. , aie 126.000 
“Feb. $ J P 2 kK, C. POWER & LT. Ist pf. (sh.) (KLT)... 110,000 
Jan. 26 an. ; Kansas City Southern (KSU) RES eS 20,000 000 
Feh : aT un, 7 Kansas City Southern pf 21,000,000 
Jan, 28 — Kansas & Gulf ($10) (KNS).... cccsessccs SMneee 
dan. A 29 jt 4 Kayser «Jullusi & Co. (sh.) | ere 61,581 
Jan % d , > Kayser (Julius) & Co. pf. (sh. 109,690 
Jan. 3 145, " Kelly-Springfield Tire (§2: - .—o 
Jan. q . 2 Kelly-Springfield Tire pf 
Keb é " § Kelly- -Spr or Rae a Ist aes 2'950. ‘000 
Jan. « { 2 Kelsey Whe el (KW ° 10,000, 000 
2 Kelsey 2,460,000 
Kennecott Copper ¢: KN) manees 
Keystone Tire & Rubber -) (KST).. 
Kinney Company «G. R.) (sh.) (IKNN) 
Kinney Company (G. R.) 
Kresge Department Stores (sh.) 
Kresge Department Stores pf 
‘Ss. S.) Company (KG) 
(Ss. 8. Company pf........ edreoavert 
3s (S. H.) Company (KS) weeee. 2,000,000 
ge ee Kress (S, H.) Company pf chad ewes 2,995,700 
Feb. Kuppenheimer (B.) ($5) (BKU)...... oe 00 0K) 
Keb. ¢ KKtuppenheimer (B.) pf 2,500,000 
LACLEDE GAS COMPANY (1Ai)............ 10,700,000 
Laclede Gas Company p 2.500 000 
Lee Rubber & Tire (sh.) 
Lehigh Valley ($50) (LV). 
Liggett & Myers . 
Liggett & Myers, Class (LME). 
CAmaett & REPOS PE. oc ccccccccesscsesscccecese 2 § 
Lima Locomotive (sh.) ¢(LMW)...........-- 210,941 
Loew's, Incorporated (tsh.) 3 teesecces ee 
loft, Incoporated «sh. , cane ‘ 6501 000 
Long Bell Lumber A (sh.) 150,000 
Loose-Wiles Biscuit (LA). 
Loose-Wiles Biscuit 1st pf 
Loose-Wiles Biscuit 2d pf 
Lorillard «P.) Company (¥% 
lworillard (1’.) Company pf 
Louisiana Oil «¢sh.) (LL) dioierd ie aleirh 
Jan Lwuisville & Nashville (LN» “117 000/000 
Jan. $ 32 d = Ludium Steel (sh.) (LMS) . elnbaeia 120,000 
Jan. 10: ‘ McCRORY STORES CORP, pf. 3,000,000 
Jan 3 ir" "eb. Mc'rory Stores, Class B (sh. 49,519 
Feb. d q 2 + naa Porcupine — “a (MTY) 3.990.000 
Feb 7 Jan, ; Mack Trucks (sh.) ASI ea ee 283,108 
Jan Je Mack Trucks Ist pf 10,921 R00 
Feb. 1 Do! an. a *k Trucks 2d pf -- &,231,700 
Feb. $ ; d e Al *k Trucks, 2d instalment ae 
Jan a g 3 Mz xckay Companies ( 
t 3 Mackay Companies pf 
Macy (R, H.) & Co. (sh. 
Macy (R. H.) & Co 
Magma Copper ish.) rn eee 
Maliinson «H. R.) Company toh.) (060)..... r. : . : nem 
Mallinson (H. K.) Company pf 2,705,000 an, 2, ‘2: 15 } Y tame 
Manati Sugar (MNV)>... 10,000,000 . B: 2%) ‘ 5 ‘an 
Manati Sugar oer -.. 8,500,000 2, °2 3 ) : + 3 ime 
Manhattan Beach (MB). ote 5.0100 000 sae 
Manhattan Electric Supply (sh.) (MSY)...... 64.068 Jan. 2, ° t 4:3 4 2%, ; Sen 
Manhattan Elevated, guararteed (MAN) wa 342 000 hace i { ‘ tam 
Manhattan Elevated, modified guaranteed... . 300 Nov, er i 9%, ¢ 4,5! 
Manhattan Shirt ($25) (MAS). i 7,088 300) " “ ri ( t 2% 2. 1.200 
ECO Mauthattan Shirt 1st pf 1,400 000 . My . : 
Jan. 2 Manila Electric Corporation (sh,) * 200,450 . oS R215 oo] + : z t ' Mint 
Jan. : Maracaibo Oil Exploration (sh, 320,000; er ‘ + me 2 Sem 
3 Market Street Railway (MRR) mai 638, puaidse : 
Market Street Railway prior pf... 580 000 ee ’ zim 
Market Street Railway pf 4,983.2 er 2 : 2M 
Market Street Railway 2d pf a 
Marland il (sh.) recs 1.649, 484 y > ! thy < 9,800 
Marlin-Rockwell (sh.) (MR). rah ada 81,156 ‘eb, 2, 2 ' + Lime 
Mairtin-Parry (sh.) (MRT). set ipisd Seabee 100,000 .. . 1 520 
Mathieson Alkali ($50) (AKL). as 7 i + 23 (KM) 
Mathieson Alkali pf 2 i , Pie 4 
Maxwell Motors, Class A (MMO). sees ; ‘ $i S Dogleld 
Maxwell Motors, Class B (sh.) euate 9.3 : 
May Department Stores ($50) (MA). 26,000,000 
May Department Stores pf cone nee 
Mergenthaler Linotype (MGR 12,800,000 
Metro-Goldwyn Pictures pf. ($27) (MGL ). 44401474 
Metropolitan Edison pf. (sh.) (MTT;.. T3951 
Mexican Petroleum (MN) er 455,942 Sew 
Mexican Petroleum pf 12,000,000 . - a, 3 
Mexican Seaboard (sh.) «(MSX) sn 945,98 Nov. 15, o 1 1 s.900 
Miami Copper ($5) (MMP) reer ‘ 3. “eb. ’ : : S24 7M 
Michigan Central (MC)......... Saeotbetiok J =). = 
Middle States Oil ctfs. .. ee : - \ i 200 
Middle States Oil ($10) (MSO). July 2. raOx i ‘, ’ 7 emer 
Midland Steel Products pf. (MPO)... sie datas Jan, ™ 70 
Midvale Steel & Ordnance «9s Ww) (MV). kiers 2 Z reb. . ! Ls} 
“ . & Minneapolis & St. Louis (Mi iy 2% 2 RAM) 
47 Jan. ww Minneapolis, St. = & Sault Ste. Marie (MSM). 
i8K Feb, $ Minneapolis, St. Paul & Sault Ste. Marie pf.. 12,603,400 3 - “28 : ints Teme 
6, Jan. ; Minne.,St.P, & Sault Ste. Marie 1.1. (MSML 1 J 35 x. 4,.'°S 2 ; M, fe 
284% Jan. * Missouri, Kansas & Texas (sh.) (K) 806 7! r Th, 7% % 77.400 
74% Jan. Missouri, Kansas & Texas pf........ 26. , Feb, 2, °25 a ™% 14,500 
30% Jan. = Missouri, Pacific (MP) A errr owes { :77 x ; 28 100 
72%, Jan. ¢ Missouri Pacific pf 7 . ’ | 3 21,700 
ey Mobile & Birmingham pf. (M&B). r 7 
Montana Power (NMT) Se es 
Montana lower pf 
Montgomery Ward & Co. ($10) (MOW).... 
Moon Motor Car (sh.) (MOO).. rs 
Morris & Essex ($50) 
% Mother Lode Coalition (sh.) (MOR) 
Feb. 2 Mullins Kody (sh.) (MNS}. : 
87 Jan. ¢ Mullins Body 8% pf 
% Feb. ¢$ Munsinewear (sh.) (MUN 


Feb, 
Jan 

Jan. 
Jan, 
Jan. 
Feb 
Jan 

Jan. 
Jan. 
eb. 


'wicSisz=z 


+ Sm 
+ “tke aS 


we 


193% Jan. N ASH MOTORS ¢ SOMP. ANY 
Jan. Nash Motors pf 
Jan. 12 Nashville, Chattanooga & St. Louis (CHA).. 
National Acme Company ($50) (NCM) 
National Biscuit Company ($25) (BI)... . q 
National Biscuit Company pf................. 
National Cloak & Suit (NKS)... 12,000,000 
National Cloak & Suit pf a 7m 
National Dairy Products (sh.) (NPT). F 
National Department Stores (sh.) (NX).... 
National Department Stores Ist pf. . 
National Distillers’ Products pf. (sh.) (NAD). 25 
National Enameling & Stamping (EGK)...... 15, 591 "800 
National Enameling & Stamping pf.. +--+ 10, 000, 000 
National Lead (LT) dénwesenbset cen 
National Lead pf. 4,367, 
National Railways of Mexico Ist pt CHEE oo as e831 ‘000 
National Railways of Mexico 2d pf...........124. 4.724.300 
National Supply ($59) (NSC) Mae wae ae “ 272,440 
National Supply pf. : ..... 6,824,400 
Naticnal Surety Company (NSU) 10,000, 000 
Nevada Consolidated Copper ($5) (NV) 
New Orleans, Texas & Mexico (NOX) 
Newport News & Hamp. Ry., Gas & ELNTW / 
Newport News & Hampton Ry., Gas & El. ot. 1,500,000 
New York Air Brake Gsh,) (AB). suede 200,000 
New York Air Brake, Class A (sh.) 100,000 
New York Canners (sh.) (NRS) i 100,000 
New York Canners Ist pf 1,553,200 
New York Central (CN) anes a 


mist 
tow Ses 


jernom ar 














272 THE ANNALIST Monday, February 16, 1925 


Stock Transactions-——N ew York Stock Exchange — Continued 














































































Yearly Price Ranges Amount Last wnenee Last We ® Transactions.---— 
124 1925 «Range STOCKS Capital Date. Pe ie 
High Low Highs Date Low Stock Listed. Paid riod, First High Low Last Changes Sal 
72 ee Feb, 11 i24 New York, Chicago & St. Louis (H) Jan, OQ 128 Lae 128 ! mm 
3 a2 Feb * 88'. New York, Chicago & St. Louis pf Jan. Q 91h vis ul + a in 
9 30% Jan ; 25% New York Dock (DK) Feb, _ 271; 28% 2tily + % 1m 
git, 8, Feb, 15 W2% New York Dock pf.. atapddbeeccdecenanes 10. 000; Oo Jan. SA “i Bh, hy + ed Sen 
Wz Ws Feb, lo Wk New York & Harlem ($50) CHAR) 8,638,650 Jan. SA W WS Vy hw 
" New York & Harlem pf. ($50)...... ......... 1,361,350 Jan. SA 
ven, ub le “ini ley Jan. , 8 New York, Lackawanna & Western (NL) 10,000,000 Jan. Q 
4 ’ zy «6Feb. «610 1” New York, New Haven & Hartford (Vv) 157,117,900 Sep. ath Wi weit wy 66. 
if, Jan 7 28 New York, Ontario & Western (OW) Jan, 234% 23% % Sim 
x! Jan 13 New York Shipbuilding (sh.) (NSB) Nov. : 7 18 2 300 
New York State Railways (NST) et. A _ 
New York State Railways pf. Jan. 1% Q 
” 91 Jan. 28 uF Jan Ps New York Steam pf. ish.) (NSM). Jan. 1% Q - 
Feb, 11 i% Jan a Niagara Falls Power (sh.) (NF) Dec. P Q a7 a7 +12 in 
Jan 2 28 Jan Pr) Niagara Falls Power pf. ($25) pétedionsexeeene . Jan. Q YR 28) im 
: Niagara, Lockport & Ontario Power pf. (NCK) 6, ‘621. 1M Jan. Q 
19% ” Jan » 20 Norfolk Southern (NS) 16,000 000 Jan, 234. 1% 1,40 
LIT TL Jan. 27 Norfolk & Western (N) 135,168,700 Dee, Q 1284 A 4,000 
78', 72 Jan. 29 8 SE Ge WS Bloc ecdcacdscccecucceuesat 23,000,000 Nov. Q 
a4, rae Feb. 11 oy North American ($10) (NA) 28,266, Mt Jan, Q 44%, 4444 + 3% 11,000 
mt 42'5 Feb, 10 #e% Jan. 2 North American pf. ($50)............cceeecees Jan Q 475% 74 + % 3.100) 
74 74 Jan, 21 *T7 Jan, 21 Northern Central ($50) (NNX) ‘ om oO Jan. SA 
git Tra Feb 2 ON Jan. 146 Northern Pacific (NP) 247'998.400 Feb. Q 70% Th uo 2 11 tm 
iO, 7% Jan. 30 8 Jan. 4 Nunnally Company (sh.) (NNY) : 7 160,000 Dec. SA Ww 10 Ww oven 
; Jan. 6 "% Jan, 22 ONTARIO SILVER MIN. CO., newtsh. ONT) a = 6)3—(<—éSCs zw a ae a ; an aM tra Me 
at) bls 4 Pe 30 18 21% Jan 7 6 Onyx Hosiery (sh.) (OX) 160,000 é¢00-0666% . F “0 205 20° 0) 
os 86 8o 76% a Jan 14 Onyx Hoeslery pf.........00:. Sbuadensanennsan 3,500,000 P 1% Q 1 81 x1 , 1m 
Ph 16% 29 18 Jan 16 Orpheum Circuit ($1) (OPX) 549,170 i M 261 274, ti 1% 1.904 
oF 84, Bu, 92 Jan, 6 Orpheum Circuit pf........... caveumeeeks 6,700,000 ” Q 
92 635, 2% Jan h Otis Elevator ($50) (OT) 16,118,800 $1 Q 91% au TM 
98, 1001; 6 18% Jan 13 GORD BO URGSD Bie ccc cccscccesscccucccceses -» 6,500,000 145 Q 11 101 ‘ mn 
4 11% 6% 11% Jan 1 Otis Steel (sh.) (OST) 414,668 5 : 10% 10, > >on 
45 74% 44 66% Feb 4 Otis Steel pf............-.. ; PT 1% 62, iz 1 mame 
56% 47% 39% w% Jan, . 28 Owens Bottle ($25) (OB) 16,513,750 The Q 46%, $55, rT] 
108 111% 107% ees ase Owens Bottle pf....... en oo secccese 8,281,800 14% Q 
1, 40 16 aU Feb. 7 25 Jan. 6 PACIFIC COAST (PX) 7,000,000 1 ne 0 ae oD 0 4M 
25 2 43 69 Jan, 22 fH Jan. 4 Pacific Coast Ist pf....... steoceseeecesooe 2% SA “oy 
5 40% 20% 42% Feb. 34% Jan, Pacific Coast 2d pf....... és beedkiouee 4/000;000 1 413 $2%, 41 42 1%, 2t" 
73 105 90%, 18% Feb 11 Wwek& Jan a Pacific Gas & Electric (PCG) 42,140,800 2 Q 1st 10g! 14! 107% + 2% pin 
7 104, 7 1%, Feb m 9 Jan 2 Pacific Mail ($5) (PM) ‘ 1,499,970 $1 ‘ 1, 10. nD 0 ly 7m 
te wah, “ 65% Jan. 31 53% Jan + Pacific Oi) (sh.) (PY) 3,500,000 sti SA 63% 64" «21 G25, % ee 
oT M5, a5 112% Jan. 22 oF Jan. 15 Pacific Telephone & Telegraph « PAC) 18,000,000 . 
vi 93% fatal 9% Feb. 14 92% Jan 7 Pacific Telephone & Telegraph pf............. 82,000,000 1% Q "i My imi 9G + 1 2000 
7 16", 9% 16% Jan 3 ms Jan. 16 Packard Motor Car Company ($10) (PAK) 23,770,200 d . 31, SS 406 Q nk 1, 1% 1G). % “7 CMe 
DOL, 102% 4 1 102% Jan 6 Packard Motor Car Company pf. - 11,057,500 Dec. 15, '24 1% Q 10GAy 107 IO 107 ' rok 
; 65 7) 64 Jan s Pan-American Pet. & Tran, ($50) (P P) 48,292,450 Jan. 20, °25 $1 QO 74% 6 73 733 
an OAs , 63% Jan ~ Pan-American, Class B ($50) (PPB)... 88,242 554) Jan. 20, * $1 Q 7 733% it 
14 4a 26 % Jan. 6 Panhandle Prod. & Refining (sh.) (PDF) 198,770 PP EPES " J 455, 5 1 
oF 42" 3 at Jan, 13% Panhandle Prod. & Refining pf............. . 2,935, 200 July 2, °23 2 ae Th aA nt nh 
44 w 3 | Feb, 11 Park & Tilford (sh.) (PKT) 200,000 ‘ 31 sat 1! 
1% it I% Jan 2 Parish-Bingham, stamped (sh.) (PRN) 150,000 1 1> 
105, lors 1061, 13 105 Jan. 29 PUG GE. GLP Bho ccccccccencsccosccesecsesess 2,226,300 % oO " 
45 , 30% 2 19 Feb 2 Pennsylvania Coal & Coke ($50) (PVC) 8,630,300 $1 F apt an ards. “4 
1n2 100", . Pennsylvania Edison pf. (sh.) (PVY) 19,777 $2 2 cu 
417% mw {7% Feb 2 Pennsylvania Railroad ($50) (PA) 499,296,400) The 0 in 47 ‘ Cle 
a i, ” 1% Jan 6 Penn Seaboard Steel (sh.) (PSN) 1,987 .971 ' ” t 
977. 119% 1 mz Jan, 6 People’s Gas, Chiecagy «(1'0) 42,168,100 3 @ Wie wT iti 
17 2212, 12 is Jan. 5 leoria « Bastern «PE 10.000,000 / p 1 
7% 73 . i im ere Marquette «?Q) 45,046,000 1 Q Re) Tut rite in “ 
76 > tH NI Jan. 12 I’ere Marquette prior pf.. .» 12,429,000 1% ? s? x” RIK 413 ‘ 
70', 77 c 5 J le To’ Jan. 26 ere Marquette pf acy ‘ -.«+++ 11,200,000 1! Q 4 74 Th! 7 be 
mm Pettibone-Mulliken (PK) 7,000,000 34 
Pettibone-Mulliken Isat pf...... bbekecbdusue 647 800 14 Q ‘ 
Moh, 41 D7 4 Jan 7 aS Feb : Philadelphia Company ($50) (PH) 46,443,000 Q <1 i% ; 47 
“ % 41! 46', 42% Jan. 18 45% Jan o Philadelphia Company 6% pf ($50). 14,587,000 $1.50 SA ‘6 46). G “ 
ah, 3435 Jan " is Jan Phila. & Reading Coal & Iron (sh.) (PRC) 1,400,000 ; 49% “y re 1s 1 ‘ 
52% 35 Jan. 48% Feb 13 Philadelphia & Reading Coal & Iron ctfs..... masa 48% 418 13 iS 4 
245. 234, 11 Jan. ‘> 13% Feb 3 Philip Morris & Co. ($10) (PPS) 2.760000 Tie 14% 13. 4 v1 ls ; re 
a0 KS 44 Jan. 12 70) 6 Feb. 13 Phillips-Jones (sh.) (PJ) 85,000 2 7m r ; zo : 
96 » 77 Jan. 88 Jan. 12 IE Mastic sncdanecacecacence . 2,200,000 ™m Q Y 
as 424 28% Feb 2 36% Jan fh Phillips Petroleum (sh.) (P) 1,849,898 Whe ra) 4) 43 ‘ { 
46% 321 19 Jan, 23 20% Feb. 13 Phoenix Hosiery ($5) (PNY) 875,000 2, mn < "1 
100 g 4 82, Jan. 10 85 Jan. 10 PGE ME Ms cecccvccesanceseces . ‘ 4,000,000 1% Q pla 
1h, 6% 16 Oly 5 Jan. 13 12% Feb > Pierce-Arrow Motor (sh.) (PZ) oe $1.25 13 12% ! 5K 
2h, 60 o ns = 90% Jan. 14 87 Jan. 9 Plerce-Arrow prior pf. (sh.)...... ; ; 15,70 $2 @ RA, rile 48 ri { 8 thm 
45 Mo 18% 1% Feb. 13 4% Fel ) POE? DOD Dl, ccccdcctéecesecccescees 10,000, doo 2 485, + 15% sot 
1% 4', 1% 3% Feb. 5 1% Jan 2 Pierce Oil ($25) (POL) 29,622,925 f = ~ mn ana 
; ‘ : 4 2 Pierce Oil pf..... Cepescagccesos resméawe .. 15,000,000 2 7 . or , te 
2 Pierce Petroleum (sh.) (PPX) 2,500,000 8 =) : ¥ NEM) 
fi Pittsburgh Coal of Pennsylvania (PC) a 31,036,700 1 Q o =} at 1 "0 
Pittsburgh Coal of Pennsylvania pf...... 35,000,000 14 Q on oR on im 7 “ 
Pitts., Cincinnati, Chicago & St. L. (PT). 68,022,700 2 SA ; - 
Pittsburgh, Fort Wayne & Chicago (FW).... 86,812,800 1% @Q rye 
Pittsburgh, Fort Wayne & Chicago pf........ 19,714,300 1% Q 140 140 ” 14 
Pittsburgh Steel vf. (PG PR) ... 10,500,000 1% Q mrs ir lanng oo om 
Pittsburgh Term. Coal receipts (PPT) 7,860,000 on ow a a Sia an 
Pittsburgh Term. Coal pf. receipts............ 3,930,000 : - Res m 
Pittsburgh Utilities Corp. pf. ($10) (PTU).. 1,592,856 *G0c «=O SA 134 4 1 14 , 
Pittsburgh Utilities Corporation pf. ctfs. ($10) 2,898,590 +60ec SA ss 14 4 “ 
Pittsburgh & West Virginia (PW) a 30,500,000 ‘ ‘ 71 Toy “wo it ¥ 
Porto Rican-American Tobacco Co. (PRT).. 301,400 
Postum Cereal (sh.) (FP. 8.) 400/006 $1 Q r “ 
Postum Cereal pf.... e600 Se eesseeecescssass 2 Q 
Pressed Steel Car Company (PSL) $1 2 
Pressed Steel Car Company pf................ 1% i , 
Producers & Refiners ($50) (PFN) . Oe 1 : 
Producers & Refiners pf. ($50)................ RT igc Q 
Public Service Corporation, N. J. (sh.) (PUR) $1.25 Q 1 } 
Public Service Corporation, N. J. 7% pf...... 13 Q 
Public Service Corporation, N. J. 8% pf...... _— Q 
Public Service Electric Power pf. (PVW).. 1% Q 
Pullman Company (PU) : ‘ —" Pa “0 49.4 
Punta Alegre Sugar (PQS) $1.25 Q 1 pans 
Pure Oi! Company (PUY) 37%e Q 7 " 
. & & °°» » L- aera rees 2 Q yi 
RADIO CORP. OF AMERICA (sh.) (RA)... * bs 
Radio Corp. of America pf. ($50) +a 87 tac e " 4 
tailroad Securities lll. Cent. stk. ctfs. (RSY) 8,000; 00 2 SA “Bg 
Railway Steel Spring Company (RY) 13,500,000 2 Q ” a 
Rallway Steel Spring Company pf......... 5 1% re 7 ne 
Rand Mines (sh.) (RDM) Pe s pnbalihana 4 $1.71 : > 
Ray Consolidated Copper ($10) (RC).... 27,357,050 She % a 
Reading ($50) (R) +s eees 70,000,000 $1 Q 1 ia" 
Reading Ist pf. ($50)..0.002.02.0020000 28000000 ime © ; Ber 
Reading 24 pf. ($30)... ve... c cos. . 42;000,000 Me =O 1c 
Remington > (RR) -. 10,000,000 Tr 
Remington Typewriter Ist pf.. Y 1% Q ° ~ 
Remington Typewriter 2d pf................+- 6.000, o* Q ‘ 
Remington Typewriter Ist pf., Series S........ 1,217,000 1% Q , vt mn 
Rensselaer & Saratoga (RNS)... a >. 10,000,000 8, 85 i ¥ a 
Replogle Steel (sh.) (RST) ; ; 500,000, - - . om 
Republic Iron & Steel Company (RBC)...... 30,000,000 "" 4 + 13808 
Republic Iron & Steel Company » PPP 25,000,000 Q ‘te mart + 
Reynolds Spring (sh.) (RSX). ere ? 387 958 Q at mM 
Reynolds Tobacco Company ($ (RJIR)...... 10,000,000 Q = , 
Reynolds Tobacco Company, Class B ($25)... 70,000,000 = a —4: t 9.2 
Reynolds Tohacco Company pf................ 20,000,000 C 11 . = 60% oo . , 
Robert Reis & Co. (sh.) (RIS). cE ~— $1, : 
Robert Rels & Co. 1st pf... 22... : ' ; 4 
Rossia Insurance Company ($25) (ROS). O ‘ oun o o1 
Royal Dutch, New York (sh.) (RD» Q 28% ty, o4%, : oi ~ = 
Rutland pf. (RV PR). ; nes ails + (gail Ni its 
ST. JOSEPH LEAD ($10) (JO) Dec, 20, “2 FP = > 
St. Louis-San Francisco (FN) = : 4 3 +1! 41% re 
St, Louis-San Francisco pf....... id ec Lv FF, 
St. Louis Southwestern (SS) gicamaha =o 8 = a 
St. Louis Southwestern pf.................... 2 Dp Q = a W\% 
Savage Arms (SA) 2 2 ji ‘1 a i 1% 
Schulte Retail Stores (sh.) (SHO) ts Dec, 24 «63g2° OG > —s + 
Schulte Retail Stores pf..............-+0s00-- 6,349,800 = Jan. 1, "25 2 rat ~ rp 
Seaboard Air Line (SB) 38,919,400 peated : Hao uae 
SD A OD cnc cncccecacecsecess .. 23,894,100 A 5.’ J = = 
Sears, Roebuck & Co. (SK).. 105,000,000 Feb, + 3 $1.50 ‘ sa = 
Seneca Copper (sh.) (SEN). j 350,000, , ; 2 ie, Hin H 
Shattuck-Arizona Copper ($10 (BZA) 3,500,000 Jan, 20, 9 we 7s Tt 
Shell Trans. & Trading (sh.) (SH) 123,129 Jan. 24. Ke $ ‘ 
Shell Union Oil «sh.» (SUX) 10,000,000 Dec. 31. One o hota beta 
_ 5  Y 20a rar eres: 20,000,000 reb. 16, °2: % @ 2, 2s %: 
Sherwin-Williams Ist pf (sww) >. 15,000,000  %/ ‘-_ oO wt <2 - 
10 2 2 Simms Petroleum ($10) (SV ... 7,205,060 . &-S Oe Oo 104 
R 1.4 22% 38% F 7 3 Simmons Company (sh.) (SBD) 984,529 — 30e OQ 22 % 22,909) 
on Ms ‘ 4%, 101 Feb ; wos Jan 7 Simmons Company pf ST ree . 6,301,600 4 1% O 36% ! 1, 904 
39% 1G Ls 24% Feb. 2 7 Jan, 5 Sinclair Consolidated Oil pf. «sh.) a $ 2 We ? 22H % 86, 1K 
901, BONY, ‘ ri M4e Feb, 3 78% Jan. 2 Sinclair Consolidated Oil pf........ 541,1 , 6. 2 Q 20% 1% 1,400 
= 12s 17% 30% Feb. 3 24% Jan. 6 Skelly Oil ($25) (SY) ; 20,8: Ss 3s, + & {7 RON 
6s" ooh, 1%, 2 wT Feb, ' y Jan bb Sloss-Sheffield Steel & Iron i% oO ) — 3 +200 
90 68 § 80 98% Feb. Jan, 2? Sloss-Sheffield Steel & Iron pf.... 1s, bs ihe ¥ 10s 
70 oe 4 : a8 oo Jan. te Jan. 6 South Porto Rico Sugar (PSU) 1 Q “a 00 
100%; 92%, - 96 Wik Jan, 99% Jan 9 South Porto Rico Sugar pf... o* Q mn ; 
95% Bai) 05 \e 85% 108% Jan. | 102° Jan. 2 Southern Pacific (SN) 372.3 . 33 1% Q wz wr Ty to4 ie 
jon Fo 9 38M Ww Feb. 5 77% Jan. 2 Southern Railway (SZ) : 120,000,000 . 2. 2 1% 8 R95, 20 “aa, a 35, 
7 J &5 Hey, 86% Keb. to aS Jan ? Southern Railway pf 3 os . 60,000,000 a a 114 Q RC . Nt; oa % 14 : 





Monday, February 16, [925 


THE 


ANNALIST 


3 








Stock T ransactions—-N ew York Stock E 


- ly ce Ranges 
123 92 -——1925 
High. Date 


Range 
High Low. 
*OT 


of Lo 
ane | 


STOCKS. 


Amount ast I 
Capital Date 


Stock Listed. 


reest, 
(SDG). 


stock tr. 
Spalding (A. G.) & Bros, Ist pf. 
Spicer andtaaiustas (sh.) (SSY) 
Spicer Manufacturing pf 
andard Gas & Electric 
idard Gas & Electric pf 
andard Milling (SM) 
andard Milling pf.... 
andard Oil of California ( 
andard il of New Jersey (§ 
Standard Oil of New Jersey pf 
Standard Piate Glass (sh.) (SGL) 
Standard Plate Glass pt. 


uthern Ry., M 


(sh. 


($50) 


(SRM)>. 


HOC 

12,492,500 

488,001) 
42 





Viale 
Feb. s Feb, Ajax 
Feb. Liggett & Myers 
Feb Magma Copper 
Feb Martin-Parry 
Feb, lt Mathieson Alkali 


Rubber 


kK ‘eb, 


Jan. 
Jan, 
Jan. 


First, 


High 


R% 
1 


t 


Sterling Products (sh,) (su) 
Brothers 8% pf. (SBS). 
t-Warner Speedometer 
Sarburetor (sh.) 
Company (sh.) 
Company pf 
Boat (sh.) «(SU 
ish.) (SC) 
«(SSU) 


Stern 
Stewa! 
Strombere ( 
Studebaker 

Studebake1 

Submarine 

Superior Oil 
Superior Stee : 
Sweets Company of America ($50) 
Symington certificages (sh.i (SYZ) 
Symington, Class A (sh.) 


tsh.) 
(STB) 
(STU) 


(SWA) 


etfs. (TZ) 
(sh.» (TCC) 


LAUTOGRAPH CORP temp 
Tennessee Copper & Chemical 
Texas Company ($25) (TNX) 
Texas Guif Sulphur ($1) 
Texas & Pacifie (T) ee 
Texas & Pacific Coal & Oi) ($10) 
Texas & Pacific Land Trust (TL 

“air pf. (TE) 

Avenue 

Water Oil ° 
Timken Roller Bearing (sh) 
Tobacco Products (TB).. 
Tobacco Products Class A . 
Transcontinental Oil ¢sh.) (TCN) 
Transve & Williams (sh.») (TU). 
v City Rapid Transit (TW) 
City Rapid Transit pf.. 


(TG). 


ATX. 


(TA) 
(TV) . 
(TKR) 


UbPERWOOD TYPEWRITE R- 
Underwood Typewriter 
Union Bag & Paper (BI 
Union Oil of Calif« a 
Union Gil (sh.) ao 
Union Pacific 

Union Pacific 

Union Tank Car 

Union Tank Cz 

United Alloy 
United Cigar BS 

United Cigar Stores pf 

United Drug «t DDG) 

United Druze Ist pf. 

United Dyewood (U 

United Dyewood pf. 

United Fruit Company 

United Railways Investment Co 

United Railways Investment Company pf. 
United Paperboard (PRB) 

United States Cast Tron Pipe & Foundry 
United States Cast Iron Pipe & Foundry Ms 
United States Distributing (sh.) (UA) 
United States Distributing pf 
United States Express (UX) ‘ oe 
United States Hoffman Mach. (sh.) (HMY) 
United States Industrial Alcohol (UD) 
United States Industrial Alcohol pf 

Realty & Improvement (UY) 
Realty & Improvement pf 
Company (RU) 
Company ist pf. 


ei 


Uniied 
United 
United States Rubber 
United States Rubber 
United States Smelting, Ref. & M. if Oy 
United States Smelting, Ref. & M. pf. 
United States Steel Corporation «(X) 
United States Steel Corporation pf 
United States Tobacco (sh.) (UB) 
United States Tobacco 
Universal Pipe & Radiator (sh.) 
Universal Pipe & Radiator pf 
Utah Copper ($10) (UE) 
Utah Securities Corporation 
v ANADIUM CORPORATION 
Raalte (sh.) (VRT) 
Raalte Ist 
Virginia-Carolina 
Virginia-Carolina ctfs 
Virginia-Carolina Chemical pf 
Virginia-Carolina Chemical pf. ee 
Virginia-Carolina Chemical, Class B ctfs.. 
Virginia-Carolina Chemical, Class B (sh.). 
Virginia Iron, Coal & Coke (UK) 
Virginia Iron, Coal & 
Virginia Railway & Power (VY) 
Virginia Railway & Power pf 
V. Vivaudou (sh.) (VV) 
Vulcan Detinning (VN) 
Vulcan Detinning pf 
WABASH (WA) 
Wabash pf., A.... 
Wabash pf., B.. 
Waldorf System (sh.) 
Wara Baking Class A 
Ward Baking Class B 
Ward Baking pf. 
Washburn-Crosby pf. 
Weber & Heilbroner new 
Wells Fargo Express ($1) 
West Penn Company (sh.) 
West Penn Company 7% pf 
West Penn Power pf. (WPP) 
Western Electric pf. (WN) 
Western Maryland (WM) 
Western Maryland 2d pf 
Western Pacific Railway 
Western Pacific Railway 
Western Union Telegraph (W) 
Westinghouse Air Brake ($5) 
Westinghouse E. & M. ($50) (WX).. 
Westinghouse E. & M. Ist pf. ($50).... 
Weston Elec. Instr. (sh.) (WZ).. 
Weston Elec. Instr., Class A (sh.) 
Wheeling & Lake Erie (WL) 
Wheeling & Lake Erie 1 
White Eagles Oil (sh.) 
White Motors ($50) (WHI) 
Wickwire-Spencer Steel (sh.) 
Wickwire-Spencer Steel pf 
Willys-Overland ($5) (OV) 
Willys-Overland pf 
Wilson & Co. pf. certificates 
Wilson & Co. (sh.) (WWZ) 
Wilson & Co. pf 
Wisconsin Central 
Wisconsin Central (WC>).. 
Woolworth «Fk. W.) Company 
Worthington dis (WR) A 
Worthington Pump pf., 
Worthington Pump pf., 
Wright Aeronautic (sh.) (WAC) 
Wrigley (Wm.) Jr. (sh.) (WWY) 


(UV) 
($50)... 


(UZ) ‘ 
(sh.) (VA) 


Chemical (sh.) «VC) 


(wcy> . R 

(sh.) (WBC) 
(WF).. 
(WEN) 


(WR) 
(WKM) 


(WKN) 


($25) 


($10) ¢Y¥C) 
(FB)... 


YELLOW CAB MANU FACTUR. 
Youngstown Sheet & Tube (sh.) 


RIGHTS 


Net 


Last Change. 


1 
3 
1 
1 
i 


4 
. 
My 
re Jan 


Continued on Page 27 


High Date. 
Jan, : 
Jan, 2 
Jan. 
Jan. 


00 0 
L000000 
500,000 
200,000 


1 O00 
,000,000 


10, 000.000 

3,600,000 

15,600 000 

40,480, 806 
4 


106.000; am 


20,400 5K 


12,000,000 
12,000 000 


10,000,000 
179,907 
24,000 00%) 
6,000 000 
21. 320,900 


69,961 
10,000,000 
5.000 000 
11,950,300 
6,000 

300 000 
2,000,000 
1 500,000 


9, 400 


39 
“441. 610 
6,860,000 


22120000 
12,308 000) 
24,679,600 
49,095 


27 00, Om 
99,817,100 
3 


114,504,450 
3,998, 7M) 
100,000 
100,000 
33,613,800 
10, 


25, 000, (nm 
$34,800 
7.725.000 
1 ’ 
22,049,500 


5,000,000 
8,026,300 


Si 00,000 


6,000,000 
YR GOK 


Low Date 

24% Jan. 
% Jan. 

22% Jan. 
% Jan 


19 ’ 


ast 


xchange- -Continued 


Transac 


1.90 


1000 


11,700 
S4,.600 
s00 
1,308 
i.e 
»,400 
1,400 
7,500 
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Week in the Bond Market 





TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 





aN Tip WAR APRIL MAY JUNE JULY AUG SUPT. OCT. “NOW. Dect 





States Government 


GE OF 40 ISSUES 


) a ' + . i 
t Ty | 
7 5. | 
} | 
lao | 
t T ipa 
| | } 
| | 
4 + + 4 78 
} | 
4 na 
| | | 
4 a 


JAN TE MAR APRIL MAY JUNE JULY MCG SEPT. OCT. NOV. DEC 
1925 


(PAK VALOR) 


Feb. 14, 15 





102.5. 

S154 Holiday 
1.02 $14,321,000 
7.241. 14,124,350 
Holiday 12,547,000 
; 10,044,300 


15, 882,000 1), 44, 30 
7,050,000 5.577, So 
$57,215, 400 
151, 696,850 





follows with the same week list year 





Feb. 14, 1925 Feb. 16, 1924 Changes. 
$54,868,500 $28,824,000 +-$26, 044,000 
5 9,850, 4,159,650 
0,029, 500 + 2.753.000 
% 5) , 1,4) 
105,000) 28.000 77,000 
£72,552, 9000 S47, 837.550 +$24, 715,550 





AVERAGE NET RET 3H PRICED | 


YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 





- 
| 
| 48 + teat + + 4 4 + } | } 
poo? be | 
| = a ae nantes 4 
46 +—+ }__} —_}_}__»} ___}_+ — 
} | we 
he wha, jou” Tote Toert 
} 4} | a | | | | ae ee | ee | 4 + 4 4 
a + + + + + + + t + + 
| | 
4% i a a a ar rae oe er eat ie TE vor 
JAN. FEB. MAR APRIL MAY JUNE JULY A SEPT. OCT. NOV. DEC. J We APL MAY 


| 1924 


New security issues......... 
Average net yield of ten 
priced bonds.......... 


Feb » 
Feb. 10 
Feb. 11 


High. 





Oct. 


1919 
*To date. 


Close. 





S3.79 Feb. 
Dec. 
Jan. 
Aug. 
Nov. 


S1.99 Jan 





79.05 June 


Last Week 
$141,488.00 





“high- 


$. 5% 4.737% 
AVERAGE 40 BONDS. 
Net } 
Ch' ge 
+ .02 | Feb. 12 
+ 8 | Feb. 15 
1 | Feb. 
YEARLY HIGHS AND LOWS 


Low. 


5 Jan. 

















City of Carlsbad Ss,"54,cfs {9S 
City Christiania ta, 





of Montevideo Ts,'52 























Total Sales, $72,552,900 Par Value 


Range, 125 
High Low Sales 
1063, 10614 2 4s, 186 


LOANS Range, 125 ; Net 
of 1 per cent.) High Low Sales s High Low Last Ch’ge 
; 91% WX FOL JAPANESE Glgs, “34 9% 914% 9+ *% 
Net S3 x2 2s Do 4s, ster loan, 1931 S2% N24, N2% % 
Low Last Ch’ge O37, SS 121 Jur@~ens (A) Marga- 
101.24 LOLWT 101.21 4.4 rine Works ts, 1947.. 98% 92% 9%+ % 
10.29 1OO.28 100.20 3 
S74 S74 480 KING OF BELGIUM bs, j 
101.00 101.00 101.00 — 26 1955, ctfs ° Sim STG STH + MM 
HP 101,26 101.26 —.5 M4, 92% Do thy etfs.-... 4% 9 944+ % 
11084 10S, Do Ths, I 1m) = 109%, 100% 
29 101.22 101.22 10S 106% Do Ss, IMI. ; 7% 10714 OTH iO 
101.00 TOT 111 Wh MM King of Denmark Ss, '45.110% 110% 110% 4+ %& 
Tet oot, 120 Do ts, 1942... 1s «6182S i % 
OO) 100.50 TOL. wrt, SO, ‘“w Kine of Hungary 7s, 
17 101.01 101.14 3 1944, interim ctfs w Sy 90 
WoL. 10111 1, 2460 CKing of Neth 6s,"4, ctfs.103%, 102% 1034.4 4 
(4) TOT.2N 1OT.2S —.2 104 Do ts, 1972 ; 1061, 105% 106 + K 
97h King of Norway 6s, 1943.1004 99% 10044 % 
VOL SO TOL 25 DOL 27 U7 Do ts, 1044 LHL, OH, 100K, 
104.24 104.26 ' Ti, Do Gs, 1952 WOOL, Me, LM + ty 
HOT) 100.27 100.30 +8 » 110y Do Ss, 1940 11g THK 111 1% 


























0k, THR WG, 105% 3 das 


S54 314 King of Serbs, 


Croats & 
Slovenes Ns, 1§ 








oo SSH Nike+ ! 
.ctfs 99% 991%, WRK— “ 

















1h) ost 4 King Sweden 5%s,"- L 
: wes, 10 Do tis, 1938 144, 104 1H 
Net 
Low st Ch'ge wy oS, Ok LOWER AUSTRIAN HY- 
wih, Mil, DRO EL Gls, "4, cfs SIA SO'y SOG + 1 
mi {Hi ’ 
12 102% 102%, Mw S44, STR 12 NORD RYS 45,0, etfs S24 S2%H NZ " 
Sit, N4% % 
Mt, Wy % wifi Sd ) OKRDPTAL DEV deb Gs55 Sig 84% 85K + 1 
su TSK 6G OU PARIS-L-M_ RY fis, “OS... TS 
44 44 sp ONG OT Do 7s, 1958, etfs --. ST% wy 
wr, TKK SM SG SS) Paris-Orl Ry 7s, “4, etfs SZ K 
111% 1K 11M + KH 1m) 97 ; Paulista Ry 7s, 142 YN, 
110K TOK + 
Ne NP ON 3% 92% T2 REP OF ROLIVIA Ss,'47 93% 
it, OSS, 102) Rep of Chile 7 142 101 
v7 WT " wah, lo 6 Do Ss, 1926. 10% ‘ 
wet, Way Ms WONIS 10651, 42 De Ss, 1941 10S14 - % 
iw Wik 1OSL, 1064, 20 Do Ss, 146 . 17% + &% 
111% DDD, 111%, mm 99', 46 Kep of Colombia 6'4s,°27. 99% \ 
wie, OF wor, MZ 212 Rep of Cuba S'4s, “53 - 
7 ins 7 Do Ss, 14 + % 
924%4+ % oO, ih, wo Ihr Ss, Mo 4 
NM + M4 S64 MOT . 140 + % 
SOG R744 SO 22) Rep of Finlans us. 1 ‘ 
mr + 1) (103!) «& «Rep of El Sal Ss A, “48.105 + 2 
yy, Mi ++ 1S 22) Rep of Haiti 6s A, 1952.. 94% My 
Hi MP, + 4 ” Kep of Mexico 4s, 1954. 21% Sag 
ahs a at * 14 De fs. 1954, assented. 23% My 
12%, 102%, oo De da. Tbe, =t, small \% 
fie TOY , SS Do lares 29, + &% 
NI%, NEN M4 oS Deo Ss, 145, ented 4015 % 
67K, OT% ' % 6 s Do 63, "33, assent.small 46 ly 
3 i Do large 41% 41% «41%4 = 
" baad Ln DOs 7 Rep of Panama 344s, °53.100%, 100%, 100% 1 
Ma + 4 | joey 994100 Rep of Peru s f Ss, 1944. 
Leng LOUK, hi : certificates . 1OV%y LOS LOK He 
, bol, TO, ‘ 4 72 #135 Rep of Poland , 1940.. TSK TH% 77 1% 
‘ 1S 1g 23) Rep of Urugusy, Ss, 46.108 107144 108K + 
DHE, P1Ol, TL, ~ wT SAX, 460CORima Steel 7s, ‘55, rects 88 SAT, NSTC 
te de oe . 
‘ ‘ 
we Ww?” 7 wy 92 1 SAXON PUBLIC WKS 
me OR + 1 7s, 15, w $2 +! 92 : 
. wll lott. rg M4 1014 21 State ef Queensl'd 6s,°47.104 103% 104 + 4 
1O3k, tes = - 103" . 110%, Tot " Do 7s, 1941 110% 110 110% 
% Woe | }OR. Se 07% 9X 1S) State of Rio Grande do _ 
1% 1g = . Sul Ss, 1946 oF my, YT + hy 
. Wg 1H Oy 103%, 100%, 4:5 State of Suo Paulo Ss,°36.102% 102 12% 
Wot, WES 4! 4 114% 37 Swiss ¢ onfed 8 Ss, ‘40. 195%4 114% 115 
wy, wh 4 4 1021, 10g 14 Swiss Govt 1H6... 102%, 101%, 102% + 
Mit, 87 } ‘ - - 
117% 116 iT, UNITED KING OF GB 
& lev 5s, 1920 117 116%, 116% % 
wr, 9) 1H, 147% Do - 106% 1081, 108614 
Wey, HIT 7m Wwe 14 US « 1952. . 107 = LOGS 106% % 
03%, O4hs y ONa, Do 7 : OK, 96% 97%, + % 
1s 14 Sy -S2 Do Cent Ry 7s, 1952 S4 S24 N3IG + I 
oly, vt, Ke wee Gl 27 tn S S Copen @s, 1937 bs 41,0 + he 
tine mw - = 
Total Sales $11,782,500 
1%, WK W STATE BONDS 
My inh % 7's 7TH i Va Funded Debt 2-3s, "91 761, THly TH 
mi, Wy, + % NEW YORK CITY BONDS. 
AA SS 
1o1 1K 20 Sigs, 1960 | Wt 11 + 4 
S44 S54, ’ 101K, 1015, kgs, «1 102% 102% W2KS 15 F 
1064S 106% 20 Do Nov 1957 lis 106% 108144 + 1% 
16% 1054 BT 44s, 1957 106%, 100%, 101g + 


1061, 10694 10614, + 


! 
NIK SH, 4 
1, We 45 


1rx =A, 


96% WL I 
11%, lo 160 


2k, 11 = 2h2 Do Des, 
my U2, 47 Am WW & Elec 


102% 101%, 75 


4 
101% 100% 51 


II% 


wry 99 


Bond Transactions—New York Stock Exchange 
Week Ended Saturday, February 14, 1925 


UNITED STATES GOVERNMENT 


w57 19 4s, 167 


Total Sales 


CORPORATION 


ADAMS EX 4s, 

Alb & Susq 314s, 

\jax Rub s f Ss; 

\laska G M ev 
A, 1925 





Do ref s f 7%s, 






» SK Am. Chain tis, 1033 
» 91% Am Cotton Oil > 
10S Am Dock & Imp ts 





Am Mach & Fily 
\m Republics 6s 


= Do ts, 17 

99K, 71 \m Sugar Ref 6s 
7 \m Tel & Tel col 

Do col trust 5s, 


964 9% N71 Do 3s f deb 5s, 
897% 7 Do gold 4s, 195 
110%) «=615 Do cv 4s, 1933 


= 126 « 1925 





Ss, 1054 
$514 33 \m Writ Paper 


wy, 43% 39 Do ctfs 


19%, 289 Anaconda Copper 
102%, 14 Do cv deb is, 


100%, 14) » Andes Cop deb 7 

67, 64 i2 Ann Arbor 4s, 1 

SSte 85> 125 Armour & Co 4% 
91% 159 Do Del 5%s, 1943 





S0% «=SSI4 182 \. T& S F gen 
4 Si% 5 Do registered 
S44 SD ‘ Do cv 4s, 
S1k& ar) Duo ev 4s, 
82%, 7 Do adj 4s, “95, stamped 
oS 2 Do Bast OK] 4s. 
Sx 6 \tl & Birm 4s, 
wz 102 6 Ath & Char A L 5s 


SY 20 \tlh Coust L Ist 
1G 151 De Ts, 1980 
Do unified 44s, 
Do L& N col 


7s 7% 1 \th & Danville 4 
4 


m0 \tl Refining deb 
1s # Atl Fruit 7s, 19% 
res) iB Atl & Yadkin 4s. 





102 2 BALDWIN LOCO 5s. 
Sfilg SG) 6 Balt & Ohio 4s, 
wh Os Do prior lien 
S94 STS Dy» conv 41es, - 
SI 14S Do ref & gen 5s, 
1O1y 100) Bae Do 3s, IMS, etfs 
12, 44 Do ts, 1929. 
Te, INS Do ref és, 1 
SK 175 DoPLE& W 
Ske ; Do registered 
ek, 98, 8 Do S W Di ble 
9%, 6S, } Du Tol-Cin Div 
12k ; Barnsdall ev Ns, 
GO 2 Bat Crk & Sturgis 


784) 2) «Beech Creek ext 


93% 45 Beth Steel ref deb 5s 
1, 10m, 20 Do ext Ss, 1926 
MOK NOM 71 Do sf St.s, B, 


Do pr moneys 
Duo ts, A, IHS 
Booth Fish deb tis 
Boston & N ¥Y A 
Brier Hill Sel 5 
B’wuy & jth Av 
9% 153) B’kiyn Edison ger 
Do gen tis, 150 
23) Brooklyn, Queens 
Sub cons, 141, 





Rx% N24 790,B MT s f tis, A, 
84% Si 
$4% SS 
1k 


13) «OB’klyn Un Elev Ss, 
1 Do 3s. 1950, stanipn 
107M 11 B'klyn Un G ref tis, 
> Do ds, 1945.. 
w2k 101% » Buff, R & P gen 5 


6 SG 40 Do con 4%s, 19% 
9% Mmm 1 


tuff & S | os 














BOOP bccccsessseces 


\m Ag Chm com 5s,°2 


\m Smelt & Ref 5: 








1b 


Associated Oil 6s, 




































Bell Tell of Va ref - 
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Range, 1925 


High 
Sth, 


iL Le 


Low 


my 
105 
tory 
M14 
(tly 
1074s 
10614 
Woh, 


N73 


1h 
on 
S1% 
NNLG 
ae 


GOL, » 


fol, le 


fz 
ily 
Tou 
NP 
S4 
NO, 
1038 


SOK 


wit, 
9, 


TOOK, 
WH 
17h, 
N25y 
SS 
SI4 
11, 
sit 
11s 
Mi, 


iS, 104%) 


OSI, 
I3% 
101). 
11k 
1, 
14 
lol 
w34 
lo4 


HOT, 
HOS, 
1001, 
100 
DS, 
uo 
OT, 
mk 
103 


sles 


Bush NGM 
Bush 
Bush 


“AL 

Cal s 
Camaguey Sugsr 
Canada Southern 
Can S S Lines s f 7: 
Can Gen Fl deb fs, 
Can Northern 7s, 140. 

Do 6s, 146 ae 
Can Pac deb 4s, perpet. 

Car, Cin & 1 193s lol 
Do con Gs, 195 .. 107 
Cent Branch Tse 
Cent Dist Tel 5s, 
Cent Foundry 6s, 
C of Ga ref 54s, 2 
Do con 1004, 
Do Gs, 12t ‘ .- 105% 
Central Lea . 1001, 
Do registered --. 9% 
Cent New Eng is, 1961.. 69 
Cent of N J gen 5s, 1987.107% 
Do registered i 
Cent Pacific 344s, 192! My 
eet CS sce a SSI4 

Line 4s, 1954... SK 
& Bkg of Ga 


Centr “al Steel Ss, 1941.... 
Ches & O gen 4%s, 1992.. D0" 
Do von 4 
Do con a 
Do ref Ss, 1929. 
Do conv os, 1946 eT 
De Dig Sandy 4s, 1944. So 
Do Coal River 4s, 1945. S6é% 
Chi & Alton 54s, 10 asl 
Do ctfs, stamped 1 
Do 3s, it aie 
Do Ss, 1949, st ump dd. ¥4 
Chi, B& y IAS. NF, 
Do ref 5s, VU as 
Do Neb ex , 1927 OK, 
Do Ill Div Os, 
Do Ill Div 4s, 
Chi & E gen 5 
Do con fs, 
Chi & Eric 
Chi Gas L& 
Chi Gt Western $ 959. 
Chi., Ind & L gen tis, "66.108 
Do gen 5 196G o ee 
Do ref 
Du 4s, 
Chi, M & 
lo 4s, 
Do 4s, 
Do gen 
Do ey 
lo 344 
Do ey 
Do ref 
Do tis 
Chi & Mo R i 
Chi, M& Puget 
Chigé NW 
Do gen 
Do registere 
Do gen 
Do ext 
Do ref 5s, 
ldo deb 5s 
Do s f fs 
Do 7s, 1930 
Chi Rys 5s 
Chi, RI & 
Do ref 4s 
Chi, St L 
Do Memphis 
Chi, St L. & Pit Os, 
Chi, St P, M & 5s, 10 ol. 
Do ts, 1930 ; 105% 
Chi TH & S_E ine 5s,’60. 60%4 
Do ref ds, 1960 : ree 
Chi Union Sta 5s, 1963 Lol 
Do Glas, Ser C, 1... 117K 
Do 4 1h} 
10 5s, 1944, cUfs... 
Chi & W Ind Stes, 12 
Do von 4s, 1942 
Do. col trust Ths, 
Chile Cop col tr 6 
Cin Gas & Ele« 
Do 5s, 1956 
Cin, Lie b&N 4x, 
*~“C&SthL 
ref & imp 6s, 
f & imp 5s, 
tleb 444s, 
Do Cin W & 
Do St L dis 


South Ist 
ref 446s ‘ 

& E Ds, 1927.100% 
st ieee F 1M, 
Colunibus Gus Js, "22... 99K 
Coml Cred © f 6s, '34, etfs “94 
Com'nw' ith Pw is, "4AT.100%% 

Comp Azu Antilla 7 30 O2 

Do ar " .108 


1olh wor 1, an Con GN Y Stas, , w i. lonrK 


9? 
104, 

8914 
103 

oN 


Wis 
77 
TOSIG 
us, 
mi 
102 
O31, 
1G 
6 
Vis 


Mi, 
1073, 
11” 
102%, 
9414 
Nw 
99 
TH, 


OF, 


xo 
101% > 
Sg M4 
ole 12 
a 


100% "0 
TS 12 
107! 

96%, 
We 
M1, 

9 

1024. 
S31, 

uF 

SSE, SO 
101g 48S 
10St, 

101 


ily 


57% 1040 


Conn Ry & f4s,'51, sta 91% 
Comp Tab Kee Gs, 1941... 104% 
Con Coal (Md) ref ds, "0 S94 
Con P & it “43.105 
Con Gas Cl s, "36 .. RK 
Consum . 1% . % 
Cont P & 

Glos, : xS 
Corn Prod Refin 5s, '34..101% 
Crown Cork & Se 5 
Cub’n-Am Sug col Xs, "31, 108%, 
Cuba Dm Sug 7s, $4, cfs 9S 
Cuba C Sug deb 7s, 1930. 96% 

Do deb Ss, stpd, 1980. ..101% 
Cuba North 6s, '66 ctfs.. 931% 
Cuba R R This, 1936 104 

Do Ss, 1952 NG 
Cumberland Tel Ss, 1937 97% 
DEL & Hi ‘43 GO% 

Do con 

Do 7s ; . 10 

Do : W357 oonccse MOTE 
Denver G & js, 51 4, 
Den & RG co s, 1936. 4K, 

imp 5s, : -. 
ref 5s, fankers 1 


& R G Western 
1955 cfs 

¥ (D G) 7 f ee 
M & Ft D ‘4s, 1935. . 

Det Edison ref 5s, 1940. .100% 
Do ref Gs, 1940 ... ° 
Do col tr 5s, 1933 .... 101% 

Det & Mackinac g 


High Low 


SHG 
SS 


V4 


loll. 
191, 

105% 
it 


Wits 
1163, 


TOP 
100% 
WO, 
1914 
TOON, 
ory 
103 
1K 
91 
ltt 
SS> 
1024 


1a! 
"1 

10314 
S514 
97% 


SPH, 


110 

102, 
9314 
S44 
OS 


ily 


Ky, 

SO 

42% 
100 


101 


N64 
NSig 
bs) 


loo 
TOT, 
102 
104 
hoo 


NT 
2 1001, 


103%, 
S53, 


OTs 
OT 


SHY, 


LOTS, 10K 107 


110 
102% 
4% 
S44 


A 


Net hunge, If 
ast Ch’ Re High Low 
Oi, 


+ 
4 


7 


HME - 


sO 
45 


100% + 
Bs, 107% 107% + 


101 


+ 


wie 

92 

SSI, 

HSly » 

9 

wits 

1) * 
1OSY, 106% 
106%. 105 


1G 14 
101 «100% 
Wk, 


100 
101 
11h 
S4 
104 
nf 
10 
119 ¢ 
1US% 1 
bE) 
115% 
1065, 
92 
1onl, 
yo 
92%, 


103% 
Sul, 


SOL, 
12 

&N 
10h, 
1ORG 

il, 


FEL EST SD 


100% 
NM, 
95% 


OS 
lg 
OS5g 
TS 
76% 
W7% 
9K 
rm 


SS 
wal, 
100 
LO 
41 
117% 
97% 
97 
17% 
87K 
82 3 
SOL, 1 
100 TD 
96 103 
114 13 
x3 4 
gO, 1 
mK T11 
mK 5 
102% ~=1 
4, 25 
1063 «101% 


a 


ee Sp 


Sales High Low Last 
"61... D1% 91! : 


Det Riv Tunnel 4's, 

Det Un Ry con 4+%s 

Dold (J) Pack 6 

Dom Iron & Steel 5 

Donner Steel 7s 

Dul & Iron R 5 

Dul, SS & Atl 

Du Pont 1 N . 

Duquesne Lt ol tr és, "4910614 ee 


CUBA SUG 7s, 19387..106% 106 106 
Tenn, Va&Ga con 5s,'56. 10014 100t. LOOIg 
oe reorg lien 5s, "38. 99% 99%, 99%, 
Elee N Y con: *¢ "101y 101% 101% 
Elec ern Ss. 91% 91 91% 
mp Gas & F 1937..101 LOO, 161 
Sikton Coal ev ‘+ 7 yor 1H) 
crie con 4s, 1996. > 5 ; 
Do gen 4s, 
Do con Ts, 1930... 
Do cv 4s, Sei 
Do cv 4s, Ser B, 
Do ev 4s, Ser D, 
: Genesee Riv 
& Jersey 6s, 
De +n (Pa) col trust 4s,°51 


FED LT & TR 5s, 
Do tis, 1942 
Fed Metals fis, °39, ct 
Fisk Rubber Ss, 1941. 
Kast Coast 44s, 
4 ag 
West & N is, 19 
An Bay J&G 4%s, 1952.. 66% 
Francisco Sug 1942.105%. 
Ft W & Rio G 4s, 1928... 94% 941 4 


GALV, HOUS & H 5s,'33 93% 98 
G, H&S A M&P 2d 31.100 100 
Gen Asphalt 6s, ‘39, ctfs. 102. 102 
Gen Electric deb 5s, ‘52. . 102% 
Do 3%s, 1942 St 
Refract 6s, A, *52.)1101%4 101% 
‘aro & Nor 5s, 1929. wig 9914 
Goodrich (B F) ¢ ‘47.104 103% 
Goodyear T&R sf wae 119%, 
Do s f Ss, 1931........100% 100 
Granby conv &s, 1925... 100 99 
Grand Trunk Ry 7s, 40. 116% 116% 
Do deb 6s, 1936. ...- 107% 107% 
Gray & Davis s f 7 5 
Great North gen 
Do gen 195 
Do 5s, 1973 ... 
Do ref 4%s, 1961 
Green Bay &W deb B cfs 14 
Gulf & Ship Isl 5s, 1952. OM, 
HAV EL RY & L 5s, °54 St, 
Havana El Ry , 
Hershey Choc s f 6s, 
Hocking Val 4%s, 
Hoe (R)& Co #\s 
Hous Belt & Ter 34. 
Hous & Tex Cent "37. LA 
Hud Co Gas 5s, 1949... OL, Wk 
Hud & Man ref 5s, 1957. 7 
Do adj 5s, 1957 
Hum O & K deb 5'%s,°: 


ILL BELL TEL re 
fil Cent 4s, 1953, 

Do 4s, » 

Do Ist 

Do 4s 

Do 5 

Do 

Do 

Do re 

Do C, Stl. & N jt As, 

Do Lauis Dix , 19 

Do Omaha Div i 

Do St L Div 3%s,'5 

Do Western Line 

Do registered 
Ill Steel deb 4%s, 1940 
Ind Steel Is 1952 1 
Ind, Ill & ra 4s, 1950 
Inter Met 44s, , Cfs dep 
Inter Rap Tran os, Lo66 

Do stamped. - 

Do ts, 1952. 

Do cv Ts, 1932. asa 
Int Ag Corp 45s, 42, stpd 
Int Rys of C Am 45s, ‘72 
Int Gt Nor Ist Gs, 1952..1 

Do adjust Gs, 1952.... 
int Mer Mar col tr 6s, ‘41 
Int I’a Ist 5s, Ser A, “47 
lowa Cent Ist 5s, 103 S 

Do ref 4s, 151 


JAS FRANK & 4 LEAR- 
FIELD 4s, 1956 ; S 


KANAWHA&éM 
KC, Ft S & M 
* Pwr & Lt 5s, 
Southern 3 
ref imp 
Term 4s, 
Kan Gas & Es f 6 
Kayser (J) & Co7s, 
Kentucky Cent 4s, 
Kelly-Spring Tire 
Kings Co — ' 6 
= 
Kings Co E L& 


Kenne) & Co 107 
Knox & Ohio - "1925. . 10%, 


LACKAWANNA STEEL 

con 5s, Series A, 1950. 
Laclede Gas Lt of St 

ref 5t ff 5 3 oy 

Do ref & ext 1934. . oa 
Lake Erie & W os,'41 $ 

Do Ist 5s, 1 
Lake S & M S 3%s, 1997 

Do 3%s, 1997 regular... 

Do 4s, 19 

Do 4s, 1931. 

Lehigh ‘Val (Pa) con. 4s, 

2008 

Do con 44s, 

Do con 5s, 2 
Leh Val Coal 5 
Leh Val Har 
flex Av & Par F 
Liggett & Myers 

Do 5s, 1951 

Do regular. . 

Long Dock 6s, 
Long Island deb 
Do ref 4s, If 

Do gen 4s, 1938.. 

Do North Shore 
Lorillard 5s, 1951 7%, 26% 

Do 7s, 1944 i115 
Louis Jeff Bdge 4s,'45.. 6 S44 
Lou & Ark 5s, " 1KI4 100%, 
Louis Gas & E 5s, 1952.. 9354 93% 9314 
Louis Nash unif “4s, "40. 3% si 931, 

Do gold | 5s, % 1025 102% 

Do 7s, ) ee 106% 107 

Do ref 5s, a - 102% 1025 102% 


* 108% 
x¢ 
104F% 
1p, 


reg. 
2013. 91% 
OOK 1015 % 


Olas, 114% 
1944, w i..100', 
HED 5s, 48.1014 

40 SH, 
s, 152 1 
W bp &€ 
13, 
leb 6s,"48 
19 
wo, 


76 

19Ao 46 

is, 1040 109 

14] 10714 

3 414s, '46.. 62 
& Ont Pow 

108 


1932.101 Ky, 100% 
104% Lins 


73 7 (2) 
YA ve SD 
SY5y » SS 
107 ty, 1067 
120%, 12X14, 12S1 


- 


4 


ky 104% 


14M 


4 


4h, 


et | 
hy 


2047 
ds, C, 2047 
20AT 
Hs, ag 
f 5s,°41 
1941 15 
W384 bt Pe) 


s,'46.111 100% 
100%, 1, 


Edison 6s,’48.101 100% 


tis, 144 oN 
Ds, 1944 9914 
a lol, 
so 
. “TK 
é 19465 1k) 
is, 1146. 105 
N ref 4s,’61 83 
Ser A 41.1004 
Wily 
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Net Kanes, 125 Net Range, 125 Net 
—_ tom Saks Ch’ iB High Low Sales High Low Last Ch'ge High Low Saks High Low Last Ch’ ge 
we +2 } Det, 1D, 1 st P M &€ M M Cent Bus : Unien Pac Ist 4s, HHT “s + % 
a Wry Ww ee , LL, 110% 110, Do cv 45, 1927..... wots "% 
gS, Sly a 1S 1SIg 21 Do con 6s, 1933.. .. 181g 1081, 1081, Do 6s, 198S..... 104 Ms 
WK Ww we 100 1? St P Un Depot Js, 1972. . 101% 100% 1A — Do Ist & ref ts, 2008S Ni . m+ ' 
. § 94%, + 1 17K 104 5 Saks & Cos f 7s, 142...106 10 06 4+ 2 Do Ist & ref Ss, 2008 » 1514 10514 
10O*—% T1eR + | SK 8) ®* San An & Ar Pass 4s,'43 S4 SA, SO%+ | Un Tank Car eqpt 73,'30 , 104 104%, +4 1 
equip 7s, 180 15ty LOK, Ie + 101% 99% 12 San An Pub Svs 6s, °52..101% 101 101% ‘ Unit Drug temp 6s, 1944. 15 1005 
Park-Lex Lenseholhi gen wl 101 % San Fe P & P 5s, or 101 + 1 Un Fuel Gas s f tis, A, "ot. » 100%, 10014 
s f (4s, 1958 6 o6 LOE, OT 3 ib & Roanoke 5s, 1k 100% + Un Rys of St L 4s, 1984. 73 TS 73 
Paterson & P G&E Js.'49 9S, ON + Is sO 74 70 s A L gold 4s, 1950, stpd 7 78 oe? + & Un Ry Inv (Pitts) 5a, 
| we Penn 4s, 1943 2 4 a TSK 74% 246 Do adj Ss, 10 Ie 1926, stamped lov 6100) 10 
wr IR, OS Do 44, 1948 ony oy a, 6 9% 140 Do ref 4s, 1959 es + %& | Si SO t S Rubber ref 5s, 1947 Site SH 87 t+ %& 
Ww TS] Do gen 4%s, 1965 Te Why + % Do con 6s, 1945........ 92% — \% WT, 4, Do Tis, 1930, We =, + % 
131, TOD, Do gen 5s, 1968 1K 108 } Sharon Steel ss, ‘41, reg. 105%e we «101% 2 U S Smelting 6s, 2 101% 101%, 101%, vee 
ty A Do con 44, 100 mk OSy 99 + & | S Sharon St! Hoop Ss, '41..106% ‘ 1060-1041 181 t S Steel 5s, 1963. 1066 105 W5H%K a 
Ost, WS Do temp 5s, It 1s St, GS 4 2 Sheffield Farms 614s, °42. 10614 vA 1045, 102% 28 Un Stores Realty 6s, 1942. 103% 103% 108% + 1, 
11) Dent, ; 1936 é 111) 110K 110% + & Sierra & S F Pwr 3s, tt. 91% 4 SS 83) 100) «(Utah Lt & Tr 5s, 1944. SS Si MPH + OY 
1) 18s ° .1l0 10s, + % Sinclair Con Oil col 7 4 Ki ® 91 1130 «UL tah Pwr & L Ist 5s H 95 98% 95 + 1% 
6, BD 7 Peoria & East inc 45,1100 35% ° is Do 61<, Seric , 1K 99 Wt 6 Utica Gas & FE) ext 58,57 96 US UNH, uN 
2 67S oO Do Ist 4s, HMO 7Ntg Me 19 Do Ist ts, I! ~ oe 
rr My Wi Peo Gas & Coke of Chi | pee = 100% 100%—t. 4 7 483 VA-CAR CHEM 7s, 1947 SSIg 8514 NO 
og ag 55 a 4 od ie , | SO 71% 2 Do etfs of dep oes oa ee oe 
Pere Marq Ist Fes, 156. OK ween Gn, IWe 100 100% + i* S1% GS” 11 Do stamped ..... .. SIA SIM 8+ 
Do Ist 4s, 1956........ 83% t ‘%s ro ag i Wy 44 1 Do 7s, “37, with and 
Phil, Balt&W gen 5a, “74. 104% i So Bell i | without warrants.... 49% 40 494+ \% 
Phila Co tis, 144. P ' ‘ ‘tn Col : | 47 41 2 Do etfs of dep........ 47 47 7 
De deb Sigs, TS ss ) + an Po toRS . “a } 83 91% 37 Vertientes Sugar "4: 93 9144 93 + 
Philippine Ky 4s, 1837... 43% So Porto RS col 4 4} 96% 9 265 Virginian Ry 5s, O14 95% O14 
Phila & Read Coal 5s,'73. 100% +t & S W Bell Tel ref 5s, Hs % 93% 37 VaR & P ist & ref 95 «94% 95 ' 
Mares. Ar a 9434 o7 ‘ i 1% So Pac col 4s. 1949 - th | ~ pers hn : st& re aa pos poo . 
Pierce-Arrow Ss, 1945... 96 ‘ = a2 ; S44, 15 Va So Wn con 5s, 91 mR, oO 
Pillsbury Fl M g tis, “42..101% W1N “4 | Do cy os, 1934 + 1% | 
Pierce Oil 8s, 1931 LOB, 1K y+ % Do cv 4s, 120........ a > LO, WARASH R Ro dst 5s,°30.101 101% Wl + 14 
recess 4 on ds," 70. LOOK 100% ~ ae at con 23,57. 103% 103k + # Do 2d ds. ; H 4 
Do 7 d 4%s. 163 st) bs) a Mw ko Te s ee T } Do Ist len 3s, r .% 
Pr S& LE tst 5s, 140..101 101 -+ Do S F Term 4s, 150 + Do Omaha 5 1941 U 
Pitts, Young & A 5s, "27.100), 10m t+ % South Ry Ist 5s,_ 14. re a Do Tol & Chi 4s, 1941 ms 
Portland Rys 5s, 10 145, 934 + %, ‘ ; Do gen 4s, 1956.. a3 + * | Do Des Moines 4a, 1939 
Port Ry, Lt & P 5s, ‘41 STH S414 1. Phy Lenny 1 , 210 Do dev & g¢ Glas, £ 100%, ‘ yw Warner Sugar 7s, 1941 2 
Do ref Gs, 1947 Vek, «1S + 9%, WG TN 42 Do fis, 1956 — 104, 105% -- %& Ss. ae 2 
Porto R-Am Tob Ss 106 SS KD 1S Do M & O col As, 138 SO Silky Si + Me Westchester Ltg 5s, 10950. ‘s A ! 
Pt Arthur ¢ D 6s, 1%, Ni% 854 2 De St Louis Div 3s,"° } Wash Wat Pwr 5s, q 99%, OO, ! 
> Pressed Stl ms Bo { ‘. a a _——- . 5s, - t Vg ; 2% 5%, 1 Weatherford, M W & N 
1 10 21 Prod & Ref & 0 + 120% 4 Stand G Sev 6k + % W 5s, 19% We, WK — 
10h ; a °4 Pub Ser EF ‘ on TOs 1014 St indar 1 Milling 3S, + \% 9Sy 306 «Western Elec wh, + A 
With toby OS) Pub Ser Co NJ s (5: rel, : We wit = wg — Ts, 151 | 63h S82 West Md 4s, er j Wi ; ne 
Ph Do 6s, 144 , Mi HT% + i) des iM sug st o riente 4s i 45 1 West N Y & Pa 5s, 1943. 
Pub Serv Power 68, 1948 10d 10412 ie O51, OS Superior Oil 7s, 1024 % i 100% % West Kentucky 7s, 1944 ' 
Punts Alegre Sug 7, “37. logt, 105 cy % Nt, 7 Syracuse Ste 1 + % wr, 94 West Pacific 5s, 1946. 
a —- ~~ 1.10 Fan 1" Wek, Wn, Ce GR, Beeckccce i 
= 2s, 1K sevav @, & © Ro» a | ~4 lue lve + > i 2 14 West 4 70wer Os 46. 
READING gen thos, 10 3% 92% v2 “4 1% 941 * lee Ge, IM47 wm) ow OF + % |) loR 104% Do | a isan duces 
De Jersey - ts He d Mite §¢ - wr | 108 1 As fo ost t. con ; ry i) Do 7s, i46.... ’ 
Do gen ts, 14 , 4 is, 1fM4 wn s 1 Do Ss, EF, 1965 
Remington Arnie ts, 1937 Bits Ws “7 Oo 1 Do Ist 4! V7 1 Sin Ww O52 
Rep 1&8 fi iW4e ay ' . , «2 - ; ‘ i 11 Do S%4s, F, 1958 
p s ms, :. hh ‘ M4 S2%, 23 Do ref 4s, +s NY, 4 SB SI, 22) West Shore 4s, 2361 + 
Do gen ay Stas, 1 23 2 Ww) mi, 28) Tex & Pon 2000. 101 % 1° #1 TM, , Do registered 
tiee & ec s, 1 t Ae Vo, Oo Ww lo registered << ae ' on 7 4 Ini Sg AS 1 
Rich Term Ky 5a, look, % oi, WS” 60 Deo M Pac Ter of N O | rts, = ; i. West ‘ nion col tr “ee J : 
Rio Grd West Ist’ 4s, S7% ts 51 74 ese” % | Dy aceee os i > 
Do col tr 4s, 140 > ‘4 TSly 34% 1060 Third Tien) +. NMG 1 | eed co = : cE & =~. 3 a 
Rock I, Ark & L. 4's, “3a ST% “u oe Nt Do pee 26" 1 .* Wwe d at be hous« E & M -* = 4 
pease Brews, in, O62, .. 13% Re “4 | 35% 46 322 Do adj inc. 5s, 1M .. 50% % | tt de om “Do ret diss 166. . 
: Jo Ry L, P 3a She | NP Se % 4s, 10% NS Tic . i) Gx 4 1 . BA br ac gE ao 1 
St L, 1 M & So Ss, 1 wy, WKN + KC ty, pan - ~ oy lng Ae =. 4. 108 i 244. Wickw Spen Stl 7s, 1935 
Do unif & ref 4s, i r MWK y+ & ote “> Tol. St L & Wn: “| 14 Do 7s i 935, efs of de, My 
Do Riv & Gulf 4s, Sy SG + TY er 31 Ho 46, 1000..... va 3 Wilkes-B & Kast os, 14 3 
StL, KR Mt & Pac 5s Ss] Sit ‘4 S11 1 No 4s, reg "ha 13) Willys-Ov'ld s f 6's, 38 
StL, Peo & N W 5s, 103 KI Os, we «OF (Col Trac Lt & P 4s, °25. 100% “i Wilson & Co Ist tis, 1941 + 
> =e watt ‘ RP) Te é are 2 Do cv Gs, 1928 4 
StL San F prin 4s, wg 784 ' SH, Soy 1 Tol, Ham & Burf 4s, 1946 NG 'y “ve? - 24s 1 ve) 
Do 5s, 1950 nY So , owe &l 4 ps - 1 Do 74s 4) ctfs of dep 66', 6h 6'x ie 
’ 7 65, 6 Twenty-third St Ry ref m4 . ae — Sac UT 
Do pr lien ts C, 1928. .108 ley 105 . 52. 106? ee OH OO OS 3h a Oe Do cv Tis, 1931 ; = orn Os 
Do tst 3 » 97% 06% O7Y oe i ; . * + 102 101% S Win Kptg Arms 7%s,'41. 182 m2 len 
Do adj ts, NS, ST ST i op rT) 1) ULSTER & DEL Ss, WS WK 90% WIA+ M ts) TK 19 ba Cent - page 4 SOL, SOL, SOs 
Do ine és, 190 A214 SK SOK ibe #2 an) 1 De ts, i952 ) Si, NS c %» Sup & Dul div & 
Do gen Ss, 1951 .. 100% LOO, 100°, My v7 by ee $ Union Ts & | t fs term 4s, 1936 .. ST S614 S6%G 
St L. Southwest 4s, 19S0 Ntie St oI } w% OK IS Umer Eb & I tst 3s," 
De Ist term Ss, 12 SH, S344 NK % wo, my, 2 Lio 0, 3082.... mor, 994 185 YOUNG S & T ts, “43.. OS, 99 
De con 4a, I 9 &Su 8O \% mak, we 48 Union Oil of Cal 6s, 
St L. Transit Ss, 1024 ~ SI SO'4 SI % we mw, 1 bo Ss, 131.. Total sales 
StPakK CS L ths, 41. SM 83K SOK ay ” re) + Union Elev of Chi 5s, ffrand total 
g Payment 
STEAM RAILROADS i" lay Books l’e lay Books Pay I 
Py Pas Book Company Rute. riod. able Close Company. Rate. riod. able Close Company Ri able Clos 
Company Rate, riod able Classe Penn.-O. I. & L. 7% ph. Vy GQ May | Apr. 21 Consolidation Coal ptf I Q Mar 2 Feb. 20 | Jewel Tea pf Apt 1 Ma 4 
Gulf... Rech, & Vitts, pf. 3 S Feb. 1) Feb. 9 Phila, Co. 5% pf $1.25 Q@ Mar. 2 Feb. 10 City lee & Fuel, Cleve..50e @Q Mar. 1 Feb. 9 Do { Ace Ap 1 “Mar. > 
Ganadian Pacifie 2% «) Apt j Keb. 27 Vhila. Elec om. & pf. oak () Mar. 16 Feb. 16 Do ‘ . Me Q June 1 May 12 Jones & “Loughlin pt 1™% © Apr i Mar. 1 
De pf s S Apr. 1) Feb. 27 Hane hester S & E. 5% pf I's Q ons 2 _ -. - — tees oe a =. : Aus 7 yet — Mines : 8 . Mar.135 Feb. 28 
c > a . 4 “pl 4 Yes ; to 6% Pp 1 () Mar » ‘eb “ 0 . . De ec. Nov Neele Silver Mines 4 OX. Mar. 15 kel 
| oe a «N. J it S pa = Ata ss Do 7% pf ™ Q Mar 2 Feb. 16 Continental ou — 4) Mar. it Feb. I4 Kennecott Copper me 8 6©Q Apr 1 Mar ‘ 
Cincinnati Northern - ~ Mar. 2 PBeb. 2t So. Cal, Edison 2 Q@ Feb. 4% Jan. 20 Cesden & Co, pf..... - 1% Q Mar. 1 Feb. 14 Kinney (G.R.) & Co, pf. 2 Q Mar. 1 Feb. 2¢ 
Neveland & Pittsburgh..87':c q Mar. 2 Feb. 10 So. Col, Power pf ! Q — MW OUR eb = pad Packing re 2 yb aes — (8S. 3.) Co = Q Apr 1 Mar. 19 
le Ah ‘ , Feb. 10 8S. W. Power & L. pf ™ Q Mar » Feb. 14 ” essses cece ‘ July 15 = July ; Ps ended es “) 6Stk Apr 1 Mar. it 
Cripple at 1 3 Feb. 4 Standard G. & E. 8% pf. 2 © Mar. 16 Feb. 28 Do . wsscreecees 1% Q Oct. 15 Oct. 5 | Do pf. 1% Q Apr 1 Mar. 19 
Del, & Bound rook 2 0 Feb. 18 Tampa Electric “% © Feb. 6 *keb. 6 Curtiss Aero. & Motor pf 3% S Mar. 2 *Feb. 15 Kuppenheime Tis pt i Q Mar 1 Fel 
fwlaware & Hudson zy Q Mar. 20 Feb. 26 Tri-City Ky. & I. 24% Q Apr I Mar. 2 Cushman & Sons te = ( Mar. 1 Feb M4 Lake of the W. Milling. $ Q Mar. 2 Feb. 2 
Hudson & Manhattan pf. 2% S Feb. 1 Feb. 4 Do “ Q July 1 De 7% pf : 1% Q Mar. 1 Feb. 14 | Do pi. - 1% Q Mar. 2 Feb. 2 
iMinoix Central ™ Q Mar. 2 Feb. 6 — . Q bom ! a..z my A 7 P a _ ot Pes i a. Monotype “gl! Q Feb. 28 bet S 
De pf " Ss Ms ° Yeb. & ” 2h, « an ! PAVED BERD ccccccccccsee BY Mar. 2 Mar. 7 whigh Coa av. Q Feb. 28 Jan 
N x Texas & Mexico. 1 Q > a » a oT) } Uti. Po & L. Class A. ..500 Q Apr. 1 Mar.15 | Deere & Co. pf...... ~~ Q Mar. 2 Feb, 14 Libbey-Owens Sh. Gias Q Mar. 2 Fel . 
N. Y¥., Chi. & St. Louis... 1% Q Apr. 1 Feb. 16 United Utilities pf b Ser Mar. 2 Feb. 20 | Diamond Match 2 Q Mar. 14 eb. 28 Do pf. 1 @ Mar. 2 Fel ' 
le pt " Q Apr i Feb. 16 Un. Rys. & El. (Balt.) 1 q Feb. 16 Jan. 2 Dominion Bridge ae Q Feb. 16 Jan. 31 Liggett & Myers Tobacco 
North Cennsylvania $1 Q Feb, 25 West Penn Co 41 Q Mar.3t = Mar. 16 Dow Chemical . #1 Q Feb. 16 Feb. 5 com. & com, i. a »} Mar. 2 Feb. it 
Norfolk & Western 1% @ Mar. 19 Do pf 1% YQ Feb. lt Feb. 2 Do pf. ...... iI% QW Feb. 6 Web. 5 Lig. & Myers Tobacco 
Oawereo & Syracuse 4. 3 Feb. 20 West Penn Power pf 1% Q May |! Apr. 15 | Eastman Kodak pr Apr. 1 Feb. 28 com. & com. I $1 EX. Mar “ Fel 
Pennsylvania ihe =3Q) Feb. 28 ‘e West enn Rys. pf 1 «) Mar.16 Mar. 2 De . Apr ’ Feb. 28 Lima Locomotive Works. $1 Q Mar. 2 Fel ; 
Vhila.. Germ. & Norris $1.40 Mar. 4 Feb. 20 Wilmington Gas pf % Mar. 1 Feb. 17 | Do pf, » Q Apro | Feb. 28 Lit Bros, ; he Feb. 20) Jan. 27 
Vitts.. ¥. & Ash pf 1% Q Mar. 1 Feb. 20 Wisconsin Vower & L + Q@ Mar. 16 Feb. 28 Edmunds & Jones Ae QQ Ap 1 Mar.15 | Long Bell Lumber A $1 Mar. ‘31 Ma 
Routhern Pacifte "% Q Ap } Feb. °7 Wise. River Power pf ™% Q Feb. 2% Jan. 31 Do we Ex. Apr ! Mar eo Lord & Taylor Ist pf 2 *Feb, 2 
tinion Pacific 25 Q Ap 1 Feb. 28 — Lee Do pf ™ «© Apt 1 Mar. is Ludiow Mfg. Assoviates S$ web 4 
ie pl o S$ Ap j Keb. 2N RANK STOCKS. Stee Paget. 7 s2 «> Ape 1 Mar. It _— k Tru = F 31 Ma } 
ata e . . vam. ‘layers (Canada) © Ist & 2d p Xv 
PUBLIC UTILITIES aa age By » Qovuppape- ~~ - Me ; Ast pf. Pidudincnceeie ” ye Mahoning Invest 7 we oy 
: ° 1 ; 1 Ex. Feb 16 *Feb. ¢ Foundation Co. QQ) 2 Manhattan Shirt 2 Feb. 1 
Vin. Power & Light 2 Feb. 4 . —_= = 4 De pf. , »Q Martin-Parry 2 *Feb. i 
Lm, W. W. & Electric 1% =6Jan. 31 INDUSTRIAL AND MISCELLANEOUS Freshman (Chas.) Co q fi May Dept. Stores , Feb. i 
De ist pf 106 Jan. 31 ae vinta Rimasta _—s Be . --212%e Ex n Do pf. . 1 Mar 
Ih partic. pf 6 UJan. 3 Abbott's Ald. I. Ist pf.. 1% Q Mar. 1 Feb. 14 Franklin Simon & © pry «© 18 McCahan Suxar Ref 
4m. Superpower pf I Feb , Am. Art Wks. com. & pf 1% Q Apr. 15 Genera) Asphalt rng .-- 1% Q 13 M. pf 1% © Mar Fel % 
Urooklyn City R. BR 2 *Feb. 14 Am. Chain, Class A Ta Q Mar, 31 Mar. 21 General Motors S14 ™ MeCrory Stores 4th o Mar , ret 
Krooklyn bhidison 2 Feb. 15 Am. Metal re «q) Mar 2 Feb. 18 Do pf. VW ) 1D Deo Class B $i Q Mar ” Fet ‘ 
Cedar Rap. Mfg. & I" 1% )6 Jan, 31 Do pf 1% © Mar. 2 Feb. 19 Do 7% pf m™m Q Mcintyre Pore, Mines. . . 25 Q Mar. 2 Fet 
Cent, Ark, Ry. & 1 2 *Keb. 16 | Am. Multigraph 40: QQ Mar. 1 Feb. 15 | Do 6% deb... % @ 6 | Merrimac Mfx Q Feb. 28 Feb. ¢ 
Contral tnd. Powe pr i Feb. 26 | Am. Radiator $1 q) Mar. 31 *Mar. i4 General Petroleum ak ”) 28 Do pf S Feb oR Fet 
‘ent. Mise. \ r x > *heb. 14 Do pf 1% @ Feb. 16 *Jan. 31 Glidden Co. prior pf os ") Ap 1 Mar. 1% Miller Rubber pf an Q Mar "% Fel 
chi C. & Vonn. Par. pf 2) OF eb. 16 Am. Railway Express Ws @ Mar. Sl *Mar Goodrich CULO Co. ; m™ (2 Apr 1 Mar. 16 I pf. 2 Acc Mar. 1 Fel 
her Kl i Hie re : Feb. 16 Am. Soda Fountair it Q Feb. 1 Jan. 31 Do pf. Mm Q Ju ‘ June 15 Mohawk Mining ee - Mar. 2 ‘Jan. 31 
Columbia Gas & KE 4% ©=6JJan. 1 Am. Suger Ref, pf 1% @ Apr 2 Mar. 2 Greenfield T. & Lb. Ge pi Ve) Ap 1 Mar. 14 Mont. Ward pf. & Cl. A.$1. Q Apr i Ma j 
Io pf. A ”% 86(Jan, 3 Am. Tob. com. & com, 1.1.35 Q Mar. 2 Feb. 10 Do 8% Wg : 4 Q Apr 1 Mar. 14 Munsingwear ay: Tie Q Mar. 1 Feb. 1 
Consol. Gas. iN. Y.) ”% =6Feh. 11 Armstrong Cork 1% Q@ Apr. 1 Mar. 19 ‘imantanamo Snsar pf.. 2 Q Apr. 1 *Mar. 16 Nat. Candy F it Feb 
Tuqguesins Light pf le Feb. 14 Deo pf. 1% Q Apr 1 Mar. 18 Guenther tub! ing pf.. 5 S$ Feb. 17 Jan. 17 Do Ist & 2d pf S Mar. ll Feb - 
Kastern Shore ¢ 2 Feb. 14 Atlas Powder x1 @ Mar. W *Feb, 27 bm wf. > S Auve.t? July 17 Nat. Cloak & Suit pf. Q Mar. 2 *Feb. 21 
ed, Lieht «& T 1 Mar. 14 Beacon Gil pf $1.87 Q Feb. 1 Feb. 2 Mait Sek : ' Q Fe R Feb, 16 Nat. Dep, Sts. 2d pf Q Mar. 2 Fet 
Po Mar. 4 Reech-Nut Packine tite Q Apr. 10 Mar. 25 liartman Corp Nat. Rad. & Mfg. pf 4 Apr i Apt i 
Te ye on Feb. 14 De pf. ao Q Apr. 15 Api 1 liayes Wheel Nat. Sugar fining Q Apr 2 Mar +) 
Hleorgin Ry. & EP 1 *Keb. 20 Bethlehem Steel 7% pf.. 1 Q Apr 1 o Hecla Mining Feb. 4 Nat. Supply ‘ Q Feb. 16 Feb 
The 8% Ist pf 1 Mar. Do 8% pf 2 Q Apr 1 . Hazeltine Corp, ... Feb. 4 New Cornelia Cop per Q@ Feb. 23) Keb ‘ 
Do 7% Int pf 1 Mar. 16 Deston Woven H. & K..$1.50 @ Mar. 16 Mar. 2 Hibbard, Spencer, Bart New Market Mfg Q Feb. 16 Feb. 1 
De 2d pe 1 Feb. 20 trill! iJ. G.r Co 1% @Q Mar. 2 Feb. 21 lett & Co escce Feb. 20 N. ¥. Transit 7 Q Apr. Ma ‘ 
i 2d pf 1 May 2 Brown Shoe 1 ‘) Mar » Feb. 20 i asendens Mar. 20 Ontario Steel Products... 1 @ Feb. 16 Jar 1 
ihe 2d pf 1 Aug. 2 Buckeye Pipe Line $! Q@ Mar.14 Feb, 23 |} Do .......<.. - Mar. 20 Do pf. . see Q Feb. 16 Jan 
fw wd pt. 2 ! Nov. 20 Butler [ros me y Feb. 16 Jan. 30 Hollinger Con. Gold M Keb 9 | Onyx Hosiery pt Q Mai ’ Feb. 19 
Keystone Telephone pf. .$! Q Mar. 2 Feb. 14 Ttuther Mills 2 Q Feb. 16 Feb. 5 Holmes Mfg. com. & pf. Feb. 5 Owens Bottle Q July 1 June 1 
avuisvilie Wy » Ace Feb. | California Petroleum...49%¢ Q Mar. 2. Feb. 20 | Homestake Mining 5 Feb. 20 Do pf & Julr 2 Junet 
Mid. W. Util. prior lien. 1 Q Mar. 5 Keb of leo pf 1% Q Apr 1 Mar. 18 Hood Rubber ...... oe Mar. 20 | Packard Motor pf. oO Mar. 14 Fe? pe 
Ment. L.., H. & P. Cons. 14 Q Feb. 16 Coup. 34 Calumet & Hecla he Mar. 14 Jan. 30 Hood Rubber lrod, pf.. Feb. 20 | Paige-Detroit Motor Q Apr 1 Ma 4 
Montreal L.. H. & ™% © Feb. 16 Jan. 31 Campbell Soup pf 1 4) Mar 1 Feb, 14 Hvuosac Cotton Mills pf Feb. 5 | Do ‘ Stk Ap I Ma Tt 
N ower & Light $1.50 4) Mar. 2 Beow. ir Canadian Car & Fdy. pf. 1 @ Apr. i Mar. 26 Household Products. Feb. 14 Pathe Exchange pf 2 Q Mar 2 Keb ‘ 
br aska Vow er pf ‘ ™ Mar 2 Feb 13 Canada Cement pf 1% Q Feb. 16 Jan. 51 Imperial Oil ...... Feb. 14 Pemberthy Injector 2 Oo Mar. 31 M: 
ger Falls Power. ....4k () Mar 16 Feb. 28 Cc ‘artes (Ww m.) Co, pf ! Q Ma 5 Mar. 106 Ind. O11 & Gas Mar. 14 Phoenix Hosiery Ist & 4 
». pf 4 «) Apr. 15 Mar. 31 ‘ ’ 1G *Feb. 7 Inland St osene , 2 Feb. 14 2d pf. I Q Mar. 2 Feb. 1 
hi T & b. 0% pf. 1% Q Apr 1 Mar. 4 16 *Jan. 31 Do pf esveeee 1% Q Apr. 1 Mar. 14 Pitts. Plate Glass.......2 Q Apr. 1 Feb. 1 
f 2 Ap 1 Mar. 14 c 30 Mar. 3 | Int. Harvester pf....... 1™ Q Mar. 2 Feb. 16 Do “pean 3 ‘%. 5 Ex Apr 1 Feb. 1 
pf ™ () Mar. 4 Feb. 28 1 Feb. 15 Int. Match partic. pf...d5c  ¢ Apr. 15 Mar. 25 Pittsburgh Steel pf 1% Q Mar. 1 Feb. 14 
fa Int pf 1% | Feb. 16 Jun. 31 |! Mar. 15 Int. Shoe pf... er ” Mar. | Feb. 14 Pitts. Term. Coal pf 1 Ma: i Fe s 
2a pf.. My Q Mar. 2 Feb. 16 28 «Feb. 16 Interstate Iron & 8. 1% Q@ Mar. 1. Feb. 14 . 
! 2% «) Feb. 16 Jan. 31 1 Mar, 20 lron Products pf...... 2 ane ee se. 8 Sl NN -_ 
' ‘ Mm © Feb. 16 Jar 1 i «Feb 16 leff. & Clear. C. & 1. pf 2 S Feb. 6 Feb. 4% Continued on P 279 
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Wekk ENDED SATI 


Monday 
Tuesday 
Wednesday 
Thursday. 
Friday 
Saturday 


Total 


Transactions on the New York Curb 


RDAY, FEB. 


Trading by Days 


Oils Mining 
160,050 
146,980 
171,770 
Holiday 
158,510 
71,608 


Industrials 
140, 64 
S1,3N% 30: 2 2, 630 
. 194,201 
..Holieay 
174,146 
96,240 


pe | 
alias ay 
210,220 
123,880 
-€76,120 


TOL, OLS = 1,067,; 


Cities Service scrip, $23,000 


Range, 
High Low 
1% .75 
wma 
67 
Ww 


2H 
ao) 
i 


tl, 


4 W2 
th 


35,900 es ar 


INDUSTRIALS 


1925 


High 
400 ACME COAL 50 
10 Adirondack PP & L pf.100 
400 Allied Packers prior pf t4 
2,900 De new 
100 Amal Leather 
6,300 Am Gas & Elec, 
300 Do pf.. 7 
SOO Am-Hawaiian SS 
4,595 Am Light & Trac 
in Do pf 
1656060 Dec) sCwarrents 
24,700 Ain Power & Light,new 5 
620 Do pf. : 
14) Am Road 
10 2 ae 
1.800 Am Superpowe1 
of Del, Class A 
Do Class B 
Apeo Mfg, Cl 
Appalachian 
Do pf : 
Arizona Power. 
Armour (‘o of Til pf 
Armour Leather pf 
Asso G & FE, Cl A, wi 
Atlantic Fruit Sug 


Sale: 


new 


Mach 
Corp 


2,000 
1,000 
ON 
70 
ri) 
ps | 

10 
2.300 
12,900 


A, 
Powe 


« 
BORDEN CO 
Do pf 
Botany Con 
1.000 Do Cla 
16,600 Boissonnault 
8,300 Brookiyn City 
2 Bridgeport Mact 
(ou Brit-Am Tob 
1.000 Do coupon 
1 Bur Ad Muc 
IS Buftalo Ger 


£40 
40) ; . 
TOO Mills, Inc 
A 


reg 


h new 
Mle 


pf 


11s0o0 CAR LT & PWR 
1,500 Cent Cast Tron Pipe 
20) Chapin Sacks, Inc 
400 Chatterton & Son 
24) Checker Cab Mfg. Cl 
1,100 Childs Co., new 
si Cleveland Alotors, 
2.475 Conn wnwealth P 


\ 
pf 
wel, 


warrants 
‘ons G of Balt, new 
“ont Bak, Cla A, wi 
Da Class B ‘ 
Do pf 
1) Continenta! 
2,50) Cuba Co 
1 Cuba Tr 
2,120 Cudahy 
1K) Curtiss 
“iw Do pf 


Tobacco 
Db ot tr ctf: 
Packers 
Aero & M. ine. 

titls 


1.’ DAVID GRIMES 
& CAMEO REC, 
2,600 De For Radio 
™” Delaware, | 
1.4) Doehler Die Cas 
8,000 Dubilier Conc 
new 
200 Dunhill 
3H) Duplex 


RAID 


int 

Cond & 
vat ti tts 

2,400 Du Pont Me 

Wh) Durant ‘Me 

00 Duz Cx Ine 


Radio 
tors, Ine 
tor . 
Class <A 
& JONES 
Electric 

Shares 


w i 


0 EDMUNDS 

1@ East Penn 
6.800 bl Rond 
Co, ne 

930 =Do pf 
200 Elee In 
warrants 

200 Electric R 


H 


& 
w OT% 
: 1034, 
estors, without 
attached 
ilway Sec 


11, 
47% 
1314 
100 FAJAKDO SUGAK a 
1,10) Federated Metals 
1,900 Film: Insp M Co, 
110 Foundation Co pf 
130 Ford Motor of C 
».S00 Freed-EKisemann 
15,100 Freshman (Chas) 


3s 
1a 
136 
nada. 
tudio 
c% 


Inc 


10 GAROD CORP 
10 Gen Gas & E pf, Cl 
12,300 Gillette ates Razor 
7 Glen Alden Coal 
rir & Hub 
-10-25¢ Stores 


ike ries 


\ 


300 Grand 
2,100 Grennan |! 

We HAPPINESS «¢ ds 
2400 Do Class A 
9,520 Hazeltine Corp 

0 Heyden Chemical 


= f 


swOoOIMP TOK GT B& I 
1.900 Intercon Rubber 
4,40) Int Match n-. pf, 

100 Inter Utilities, Class 

om) Do Class PB 
1,300 Intet-Oce Radio 


wt. 
\. 


1,800 JONES (5 W) RADIO 


100 KEINER WILLIAMS 
STMP, w i q 


14,440) Kelvinator Corp. w 


PWR 
Il etfs, 


SEC 
hew 


3.000) 
18,100 


LEHIGH 
Leh Val 
Do sales 
Libby, McN & L, 
Lib Rad Chain 
MARCONI WIE 
ot Can 
Marconi 
London 
Mengle 
Mesabi 
McCrory 
Middle We 
Do prin 
i. 20) Midvale Co 
5,400 Motor Wheel 
1H) Murray Lodys 
4.40) Music Master « 


new 
Stores, 
LESS 
Wirel nf 
Pe 
40%, 
3M 


= 


Ceo 
fron 
wi 
Utilities 
lien 


Corp 
‘orp 
DIST J 


8,700 NATL. -R 


14, 


Bonds 
2,900 $1,804,000 
1,032,000 

870,000 
Holiday. 
939,000 
aos, O00 


0 $5,208,000 


Low 
-te 


1m) 


0 


» 146 
41 


3 
Holy 


Gly 
1s 


{H4ls 

4% 

NBM 
S 
Si, 


% 


40 
3% 
47 
SDL 


101% 101 iZ ha 


1925 


Kange, 1925 
age Low Sales 
45 r% 200 Natl Leather 
240 1,410 Natl Power 
244 «C3 Natl Tea ‘ 
111% 2,N Y Tele “_phone 
100 N Y Transp 
4,800 Nickel Plate, 
100) Do pf w 
20 Nor Stetes Pwr 
10 Nor States Pwr. 


mane I 
a) 


ight. . 206 
sae RMD 
ee... 


foreign & I 
3onds 
£111,000 
165.000 
80,000 
Holiday 
129, 006 
74,000 


NOY, 

7 
105 
7 
6 
4514 


3,400 OMNIBUS CORP vtec 
1000 Do Ser A cum pf... 
4.100 Oppenheim-Collins w i. 


10.00 PAIGE DET MOT C’R 17% 
125 Pathe Ex, Inc, Cl A... 44% 
SOO Power Corp of N Y. 35% 

1,800 Pratt & Lambert, w i 41% 
200 Prophylactic Brush 42 
10 Pyrene Mfg 1, 


Last cn ge 
7 —.O1 
100 

64 


5,000 REID ICE CREAM... 40% 
500) Do pf ... 
7 Reo Motors ....... 
300 Richmond Radiator 
100) Do pf 
100 Repetti 
8,000 Rova Reitio trust 
3,200 Seagrave, w i 
2,500 Shattuck Co 
1,600 Silica Gel, new, 
2,800 Sleeper Radio v 
1%) Southern Cal Edison. 
S00 Southeastern Pwr & 
40S W Bell Tel Co pf.. 
“000 Southern Coal & Iron. .07 
2.800 Standard Pub, Class A 27 
#00 Standard Motors 3% 
0) Stutz Motor Car....... 8% 
4,000 Swift International 32% 
NO Swift & Co.... 


‘etfs. 


94% 

te<¢ 16 

104 
aT 


109% 


31% 
3084 
= Lt 


11916 


2,700 TENN ELEC 
10) =Do 2d 

1.400 Thermiodyne Radio .. 

7.400 Thompson (R E) Radio 

voting trust ctfs.. 

1,400 Tobacco Products Exp. 
2) Timken Detroit Axle. 

200 Todd Shipyards 

3.100 Tower Mfg Corp 

3.0K) Tulip Cup Corp, 

1300 UN CARBIDE & CAR. 72 
400 Un Gas & Elec, new.. 
mw0Un Light & Pwr, Cl 

25,900 U Profit Shrg, new.... 
500 Un Shoe Machine. 
200 Universal Pictures, 

6U S&S Gypewm.....6... 
1700U S Light & Heat... 
1) §=Do vl Tac 

6,200 Util Pwr & 

HO VIC “TOR T: ‘fkine M 


i’ WARD ouenenren 1 A.120. 
1000 Do B.... ‘ 
wo De pf 
200 Warren Bros ‘ 
2,300 Ware Radio Corp.. 
100 Western Power 
110 Do 
300 White 
20,%) Wickwire-Spencer 


w 


25h, 
i) 


f 

Rock Min Sp, 

Stl 

70M) YELLOW TAXI, N Y. 
STANDARD OIL 8S 

5.600 ANGLO-AMERICAN 
100 Athintic Lobos 


YMSIER. .23 
Line St, 


4 BORNE-SCR 
460 Buckeye Pipe 


7 

29%, 

10 
127 


2000 CHESE BROUGH MFG 
S1,100 Continental, new, v tc 
Sud Crescent Pipe Line. 

160 Cumberland Pipe Line. 
PIP LINE SS 


so KT REKA 


G0» 
S00 GALEN A-SIGNAL 

Glts - 
1Osey - OO HUMBLE 

2H) LLLINOIS Puli 
1,700 Imp OU of (rca. 
1,300 «Do, new, w i.... 

10 Indiana Pipe Line.. 
62.400 International Pet 
1.020 MAGNOLIA PET . 
1100 NAT TRANSIT . 

10 New York Transit..... 

30 Northern Pipe Line.. 


6.40) OHIO 


M0) PIENN MEX FUEL 
3,50) Prairie Oil & Gas.....2 
11,100 Do new, w 
1,790 Praitie Pipe Lone 

190 SOLAK REF CO. 

130 South Pipe Line 

790 South Penn Oil 

10 Southwest Pa 
77,900 Standard Oil 
4,200 Standard Oil 

S00 Standard Oil 

440 Standard Oil 
14,800 Standard Oil 

160 Standard Oil 

20 =Do pf 

20 Swan & Finch 


of Kan 

 . 

of Neb...2 
am ¥.. 

of Ohio. ..356 


OIL 


12,100 VACUUM - 22% 


MISCELLANEOUS OILS 
4 


9,70) AM MARACAIBO CO. 
; : 7% 


2,800 Ark Nat Gas 
1,000 BKG INDIAN OIL & G. 
1,100 Brit Controlled Oil F.. 
2300 CARIB SYNDICATE... 
3,050 Cities Service 
2,100 Do pf .. 
2,000 Do pf B 
9,300 Do com, new, 
$4,000) =Do C, scrip 
$19,000 Do com scrip 
3,300 Do bankers’ shares.. 
61,900 Colum Syndicate . 
5,600 Creole Syndicate 


% - 
40% 
BP, 95 > 
125 

17% 
wo 
SI 


17 
Sok, 


REF.. 


a 
? « 


H 
42 
ii 


2,600 DERBY 
f 


OIL 
WwW Do p Ap 


t4 30,000 ENGINEERS PETR.,. 


111% 111% 
40 


Lau 


Net 
on Last Ch’'ge 
ae 1 
= 4 
1M, —14%, 
240 ae 
W111 + 
10 
S6% 
S6 


40 
SO, 
S6 
ore 
105 


WX, 
95 
45 
17% 
35 
40% 
42 
10y%, ae 
anuco 
4N Gulf 
OS oducers 
I. & GAS. 
ni Fuel 
\riz Land 


108 

.06 
20% 

toe 
a . 
116 = 


“0 


120 
Tunnel 


new 


lated G 


ISPIé 


K 


BE (reor 


GOLD 


UBSIDI. om i 


1h, 
KG GHT G 
» CONS 


65, 


63 

27% 

10 
12% 


NT 


(reor) 


Gold 
NS eal 


mvide 
extension 
Mining 


LSTEKN 
erde Ext 
new 


ppel 
Extension 

tah Copper 
Lorrain 


OLD 
2K In $3,000 1 
2K, 
Os 
aH 


tH 


High 
wy 


law L 
+ 9 


WwW 
Bh 
“ 
tl 
ni 
24 


1s 


7 
(H 
{Hi 
3% 
in} 
12 
1 


on” 


Os 
25 
10 
(Hi 
Ww 
Ls) 


NBM, 
wy 
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Range, 1925 Net Range, 1925 Net | Range, 1925 
High Low Sal High I I Ch'ge High I sale. ig = Be ‘h’ - > oe 
ant an : ny C8 cee ns heh “ow wast i Re He ’ Low Sale : ; High Low Last Ch ge High Low Sales 
Haig Mis, 8 Alumina n Co Ts, 16s ahs LOT LOT | = wm 8 Det Edison Ss, “4, Ch A. . D9 SNtg DN, % 121%, 106%) 170 Standard Gas & 
wg 11% SS Do Ts, Mis ess We Wik wih ro 1h4ty 110%, 4 Do tis, 12 .. 114% 118% 114K + WS 16% 35 Stamlatrd OU N Y 
114 1644 351 Am Beet Sugar 6s, “35, w L101 100%g 0K, + ky | Sy 10 » Do ta, 182% ... 18, 108% WR O7 0514 PM Sun Oil Stes. UK 
T, % 450 Am Gas & Klee tis, B, 2014 DTK 6, Tare 104% 1008, 54 Dunlop Tire & Rub of Am M5 4 SO Swift & Co 5s, 1 
6. 18% UT Am Pow & Let, old, with : 2 __ Ser A is, 1M42......... 1084, 1038108 104%, 103 6 Tidal Osage Oil 7s, 
a out warrants Drs, the L *~ 1Ory, 100 46 Edison Co (NY), Ser B 5s, ; 35% 2S 2 Union Oi] Prod Ss, 1931 30% 30% 3044+ 
We = 1h IX Am Ice 7s, 1-year, 124 wy 1K OF + ' : _ _ ot, wii . -..100%4 100 100 11 991, 2 United Elec Lt & Power of 
oy, Io = 13 Am Rolling Mills HAN. 101% 101% 101 + > oe i Federal Sugur 6s, 18 Iinois 5s, 194.. 101 10044 101 
my OT, St Am Sumatra Tob 25. Ysa, oS teh, + ¥, 105%, 104% 7 Gale na-Signal Oi) 7s i+ Wwe 100% > Union Oil of Cal ¢s, Ser 
THA, hee A Anglo-Am OL 7'ys 1001, 100%, 100 K 1024 1, 16 Gait (Robt) Ist mtg + B, 1926...... ; .. 100% 100K 100% va 
, \. 6 Gn ‘ ‘ ; , 28 (tes “g * . “<<a . a : La 
Ww 1% 2 Am Thread Co ts, He Ws | 1, OE 101% 100% 34 Gen Pete fis, 128 + 104% 104 5+ Valvoline Oil js, 5 A,'37.10AK 104%, 10414 
rid IS Anaconda #<, 120 VUES Ty TKS 107% 105% 45 Grand Trunk 6gs. + Ye | 110° 109% 14 Un Ry of Hay 1936..110 109%110 + ! 
16 Asoc Hardware Gifs, IGS. & N24 — | ie 96% 17 Gull Ol) of Pa -m, - %\ | 107% 106% 24 Vacuum Oi) 7s............107 106% 107 : 
wo Atl, G & W 1 col tr os mo 70 fists Ihy tS ee 4 1 Hood Rubber Zs, % lus, 10114 11 Webster Mulls 1933. . 102% 102% 102% 
S Atl Fruit & Sugar ts : aim 20% % | 102% 101% = 3 Kansas City Term ois 2 Ww | wit, 96° 83 Wabash Ry 5ty wi... 96% 9 8 -- 
(7 Beaverboard Ss, 1933 OF, OF, he 101% 100% 17 Leh Pow Sec 6s, 1927..... 101% 101% 101% FOREIGN BONDS 
22 tell Tel Co of Can 5s 1, 102 17 Libby, McN & Libby 7s. ..102% 102% 1025 Ky ~ reer — 
m5, w ii 1s 97% OS Me WSY, W7%y 15 Liggett-Winch 7s, 142....108 107, 108 + % 7% 06 20 City of LBogata Rep of Col 
bees, 1 ethlehem: Steel 7a, 1H ME 1 K wet 9St, 47 Manitoba P’wr is, 2041.... t bk Ss, 1925, due 145... oH OF Mi 1% 
tae 7 Can Nati Rys 444s iM {Ht ot + tly {714 SO Mid-Cont Pete 64s, 10 SS% STK, 72 Est KR R Co of France is, 
Lea ws, Do Ts, Ie 831 blot, Tet, ah 10 4 Mo ltxcific R R + & 194, w i. Sila 87% ST% i, 
4 O5', SIs Cent Leather 6s, NHS, w i 290i USI INK + OSt. 42 Morris & Co Ths. ‘ + % on S6 144 French Natl Mail SS Lines 
HN “S Chi Un Station 5s, "44, wi 98% YS ts, wo 1 Nat Distillers Prod 7s, Ky 7s, 149, w ae S71, 6 NHR i 
mS 243 Chills Co Gs, 1920 112% 11 112% + 2% 1014, 1 National Leather ASs.... % 32 Ind Mtg Bank of Finland. 9 My + %& 
ws J1b) 1 Cities Serviee 7s, C, 1966..127 125 12 % ' se! “4 New Orleans Sery 5s, 1952 87% + &% | 12 Krupp, Ltd (Fried) 7s, °29, 
to Do is, D, is oe 604% 105% 4+ =O 10O- 41 Northern States Pow con when issued............ 9S 97% i 
M4, | S De I & L Gs, 144, wi 4s He 4s Gigs, 185. eepece 107 106 1064, — % 1 1t4 23 King of Neth fis, 1972. . 106 10%, 10+), yu 
1, 1 De Ts, B, 1966 17814 178% 17844 wy, I Do #%s, £_n, -. «--102 101% 102 + % 98% WS, 24 Rep of Cuba tis, wi S44 9814 DS WA 
it we 2 Do K, Ss, 1966 11 1 1 + 1 sv 1” Ohio Power 5s, Ser B 914% 91% 91%— % | 100% 99 12 Rep of Peru Ss, 1982 10044, 100 100+ OK 
i EG OS Cons Gas, E L & PB of Balt 07 17 Pennok Oil Corp 6s, 1927.. 9S VT 9S : 17% 13% 69 Russian Govt 64s, 1919 17% 16% 17%+ |} 
tis, HMM A 151 TOG + 3 1s) 33 Penn Pwr & Lt 5s, B, ‘52 94% $ 91%+ % 7 13 St Do 6} 1919 ctfs 17 14% 16 +.&% 
Ws, 4 Do Tost 1h) = 10914 1e Th i! Phila Elec 6s, 141. 107 106% 107 +1 | 7% 14 20 Do 1921... . 164 15 164+ 1% 
401% 6 12% WLR WB + 4K 9% 5 Do de, 19%....... .. Wy 9914, 99%+ K% | 16 8 4 Do 5%s, 1921 ctfs 5b 6b \y 
1 Wy 967 NY 34s, 9614 177 Public Serv of N J 5%4s,"64 98% 9SIG 9SIG + % | SM SIG 31 Rima Steel Corp 7s, 
we 101s, LOY, + “wy W7%K 140 Pure Oil 4s, 1935. tates 1 1tKFY, 101 + “4 when issued Sv xm OSH a 
te SS S Cons Ss, HM! .- MK Ww Ww 2 W34% 15 Shawsheen M WW-yr 75,°31.104 1035, 104 + - 101% 100 & Swiss Govt 5: 101 1s, 101 + \ 
bo) SOL 111 Cudahy Packers J'gs, 17. 1 My 944 "4 100 36 Solvay & Co 6s, 1934......1038 101% 102) + %4 | 102) 100%, 26 Do 34s, Be . 101%, 101% 101% 
ees, DO 2s Deere & Co Tigs, 1 .. WH, 14 1 pbs wt % Sloss-Sheffield S & | 6s,'29.101% 1O1k 101% ‘ m1, ORI 7 Thyssen Iron & Steel Wks 
Wiig Wy SS Detroit City Gas 6-, A, "H7.18', 12% TOR % wr 17 Southern Cal Edison 5s, 44 13% 94 + 1% 7s, 1938 ca WSI, WAI GR, 
—w- 
° 
* 
ransactions on ut-of-Town arkets 
hi Sales High. Low High. Low 3a le High Las 
icago. lw Cudahy Ist Os rnp DS United Rys & Elec. TRAY Dominion Stores i 4 
1t N W Elevated 5s B2IK &1 S Fidelity & Guaranty.195 Eastern Mfg . t 
- ul. Serv of Nor Ul os ” 4 & BR. .c6 SL, Eastern Steamship 
— ’ Swift Co os Ys . 1H, Do pf 
BTUCKS ‘ Dairy pf. Be Edison Electric 
staat High. Law I 310 West N Bank aH Sok General Electric 
5 A Naito ‘gerve " ” F i i198 «Le rights. . 1! 1 Gray & Davis. 
iis Am Tublle Service pis... wo fw San Francisco = ace cnggee lette Safety” Razor 
“4 Am Shipbuilding ’ “ 4 os - ‘ Greenfield Tap & Die 
twee Armour of Del pf tm! Hl imi STOCKS 133; Balt Sparrows Point 4%s Hood Rubber 
7.276 Armour of I pf 4 SA 4 ae : . Hizh. 1 2% City Bes, 1980. Internat Products pf 
10S Armour Leather ; $ hee A ” a ae 11 Do 4s, Libby, McNeill & Libby 
7 Malnban & Katz 1% “y 1% | pom — con d Cx ~ a4; 74 ‘ i Do 4s, Loew's Theatres 
o { oN ” os 1 rig 4 Nag yd ane 1 De 4s, Massachusetts Gas 
mn , ; ~ Bank of Italy 277 ZT * ahi 
t Meuverboard Ist pf 338 A Tr ° m +, § Com Credi aie Do pf ‘ 
. ' cLeB Tractor SS sor : . . eal 4 
12) Derndtix ; m, ! California Packing ess fax 1) Con Gas, IP 4's. Mexican Investment 
7.07 Toone Wools Mills ’ oy 4! a t aoe Wat “ »* t aie | yn — Cons Coal Pinca Mergenthaler Linotype 
iD & Heck s Mi a) ee ee » z ~~ 1 Davison Sulphur ts..... Mississippi River lowe.1 
1 13! i eneees Ttreouss ° ee $ Elkhorn ts National Leather 
” , 4 , 2 Gt Western Power pf wo ow > i. Tienes tn os ld a Oo 
s { st s t - : - 1 Knoxville Traction 5s New England Oi! 
' 1 eer » , ° 1 Hawaiian Com’! & Sugar. 47 i ‘| Macon. D S ie Do pf 
ome Chicane ‘ ™_— 7 Hawaiian Pireapp!l ru oa . PBA wat ty , oe ‘ 
2. Chicago ¢ & Com : is) North ol ric ete on } aw P roaction iS... alt. ~~ meee Mills 
4 1 “ if : ; ° , . » . ‘ . ser “e af os < 
ii ¢ R. w Cab 7 “> As oo a fe Ol mee ist pf 4 o Std Gas Equip New England Tel 
shee ith hed ’ ist Pe 1S kts lac “Pel & Tel of on . 23 Un Rys & E} ist 4s.. Plant (T G) pf 
A nl Cheniteal ‘ 4 ‘ 1M) Pa affine Cos ; i ' Do ine 48........ Pacific Mills 
“ itinental Motors " ” ’ » 104 Shell Union Oil Daa, 6 Do ref Ss... Reece Buttonh: Mach 
“ aners (io , “ ” “3 Sperry Flour 2 : Do 6s, 1949 ‘ Reece Folding Mact 
' ; ‘ : s- 7 ’ 27 Swift & Co 
‘ ' pt “ , te Spring Valley Water Mi iM - I o fs, 1927.... O14 ‘ met a 
‘ e « ry tis 8 S46 Standard Oil of Cal “ss 4s i Wash, B & A 5s 4 iy, Swift Internatious 
; tu pf - tds 17 117! ie? Union Ol of Cal ” il "1 ane . Torrington 
wiahy Tackin UR 1s tem 170 Union Sugar ; 25, ait 2 ae en ist pf , 
1t beer & Co pf mw “ iw B ‘nited Fru 2 15! 
14) Diamond Mateh 10 ee PL BONDS (in $1,004 lots) oston. t — Machines 
== . > ko p 
75 Evans a , 28 ‘ f 
> feria. rf on 1 Ss Associated Oil 6s 102 Wy WK ase Ventura Oil 
‘ A BK 1 om8 135 is Cal Gas & Elec unifying STOCKS Waldorf System 
ne ifs s & ref mtge treet mn. me Sales : Waltham Watch B 
ced ¥ ial Ww al Ww - Ca! & Haw 1 Sugar 100 Adventure Do iG pt 
"ate diamnind G68 Wh “o- ~ = Ref Ist mtge 7s 17 wie w7% 335 Anaconda le 7% pf 
“om 6% , ; hoe ® - ' . 2 EBayWater Ist mtge 5'%4s.101! lol 101% 4.0 Arcadian Hye oe Walworth Mfz Yi 
‘ fare S & Marx 4% 12S 2 Gen Pet +-year Ge ia hue lied 1.207 Arizona Commercial. Warren Bros 4 ts é 
tilt . “ ~ Tt Iho Ist mtge 7s Limp 15 1061 21.025 Bingham Deo Ist pf 43 1 ; 
ne dade - i ob é Los Angeles Gas & Ele« o> ° os P lo 2d pf rhs 14 j 
> Hupp Mot Car ! ty é 7 <3 as on “8 Calumet & Arizona. r . 4 
- ! cen & ref E Ss q Th . Weston Electric is 12 
1.20) Hurley Moeehime ‘o “ . : pod peak. 1,410 Calumet & Hecla ‘ - Z 
~e : ” ~~ leo gen & ref F Sts 7 7 “7 “90 Carsor loo Class A >} 213 ’ 
x inois: Brick 2 122 Market St Ry Ist mtge 68 Clift Wick wire i 1% 
Ro Lf vorth t tilities pf . x7 RT skge fd cold bond 7s thy ty ‘HNy , > , ide 
a re oan a> gaan a “a 12 Miller & Lux Ist mtge 7s. 105% 1064 yr a m on Ce ae 
N79 Internat Arp 2 = ' 2 Natomas Co of Cal gen _— = = y A&W I oe an " 
15 Kellogg S & Supply 4 i 4 & ref mtge tis omit Got, , > oe —* Chi J & S Y 3s i 7 
7! Kraft Chees . » ots ! Orpheum T & R ist mtg 1 Hand r: a3 Eastern Mass tis ot) se 
i Kuppenheimer, 1 ati ati ao sinking fund tis tot tory ton y Cos Ito 3 = $1 ‘ 
. . ry 4 Helveti to Os 77 ‘ 
tent ” vf lowe lems 1m ' : & Elec gen & ; ; v a seees Lo tes oan a 
; m Lyon & Healy pf Wt 105 15 Som NK UNEK, 4 .~ : reek Coal Kleod Rebher te 1s o2 
2205 Libby, MeN & Libby x! . bs Tel ref mtee re Isl - 4 on sce: Mass Gas 4%s re 7 
“wad Lindsay Light i 1 1 . r i es a ioe a we Do 4s, 101 95% wig 
cas Ie pl . 6 ti ti ‘ Pwr ist & ref 1.005 Ke — seseees Miss River Power 5s Vim Ws 
“i) MeCord Radiator, A 41! ‘1 it re ts 2! ha 102% “4 a — New England Tel is 100! TLD 
110) Met may Norris Lo 4 14! Ist ref mtve 48 SA& AN SN . a Salle . Swift & Co 5s YN « 
800 Midland Steel Products 17% ‘7 7 14 Spring Valley Wate tat 18! Lake Copper.. oo ~tm ~ “ 
- Ly : L ater t ‘ ; Warren Bros 8 140 142 
we : 4) Me 
“) Midwest U'tilittes wept Nth, NO, Union Oi of Cal tat li 130 Mason Valley =a Western Tel 3s 100 pre 
Ste pe oe 4 V4, mtge os % “7 7 445 Mayflower-Old Colony Wick Bg en pa - 
“MY Ms “ : ickwir s 1 7s. 73a 
Do prior pt 11% «101 To sinking fund Os we Th TD 24) Mass Conse : 7A 
1) Montgomery Ward 2 453 “i Do tis 103% Wg | 105g i “- pega h ; 
et pt A 119 1s bit § West Pac KE Ist mtge Ss 98k 92 otk, 624 New Cornelia..... . 
1.4) Morvan Litho Hi Th 20 New Dominion, A. Pittsburgh 
it Murray Mfz 1s 18 ant a River pf 
> Nat Carbon pf eD Ped | B l : 6 Nipissing . a 
“ Nat Leather > , a timore Saki North Butte. STOCKS 
17 Nor Am Car 7 2% ti Old Dominion Low 
75 Omnibus Corp b & Mi TOCKS ms iggy | Am Vitrified Products 22 
Lins lho pf " on ” a se et ‘ark City.. Ihe pf S71 7) 
Pi Philipabanrn Is 1 res . Wi 4 Pocahontas Am Window Gil: Mach. 9 Tr on 
tur ote pf sz “ ‘3 “pa , wr wate pe *) Quincy Do pf ‘ ~ 100 100 100) 
GRS Viek «Altbert) Co ret 1 a a orp IS+ Ray Con Arkansas Natura! Gas 7% 6% ; 
7) Pines Winterfron: FD ao a . ae : | St Mary's Land Carnegie Lead & Zin . Gm 
“i Public Service Its " The = Fae Hy pane of Conn 700 Shannon wach ° Jones & Laughlin pf 112 liz 112 
7 OU 7% pe Lanes 1O5%, 1 re _ ube 415 Superior & Boston es Lone Stur Gas Mm tS ze 
mn Ihe 0% pf wt ret 4 im De pf 44 U S Smelting, R & M.. Independent Brewing 2 , ? 
RR eg ot cis. aan” 47 3 Balt Blee pf . ee ieperee Do pf ; ; 5 3 
“i (qquaker Cmts Pra) hee et ! ose nt Trust. 21,825 Utah Apex Nat Fireproofing 
”“ I pt 1st, Tir teat " Nnesch & Sons pf 20 Utah Metals leo pf 
: al SK Howe Tit a 71 Mm ston Sand & Gravel 270 Victoria Ohio Fuel Corp 
; « Motor ina, Ta 1N% “ Ce —“e Trust 410 Winona oo Ohio Fuel OW} 
4) yan ta ” 1 1 2 Cent Fire Ins : R LOADS Oklahoma Natural G 
wiard Gas & Ek sh) 4 4 14 Ches & Potomac Tel pf : tAILROADS Pittsburgh- Mount 
. af . z . * Citizens Bank Koston & Albany Pittsburgh Oil & ‘ 
wart-Warner Specdom 7 =) “0 1 Sp Chale rs Ol & Cas pf Boston Elevated Pittsburgh Plate Glass 
wift @ Ue ath Ma Tt zs Connnercial Credit : Deo pf Richardson- Boyton 
6350 wilt Internation ly 1 1 sed Io pf 4 Do Ist pf Salt Creek Con 
Mi Thompson (so ER) ui “ rn “> Jo pf B 192 bbe 2d pf. Standard Sanitary Mfg 
193.55 Inion Carb & Carbor Tut “w ao > Connnercial Trust 4) Boston & Maine. Tidal Osag 
Union iren Work thy sae 1.101 Con Gas, Elee Lt & Pwr WW Le pf tae Uw S Glass 
l. tn tat & Power, A Hi ; = Po 8% pf # Boston & Providence Westinghouse Air Brake.io6 10 105 
Ta. ~ on 7 lo 4% pf “i Chicago J & US Y pf... — 
wr 06 opr A jo pet 2 De 7% pf 4,120 Eastern Mass Ry. s i 
7 le pi wt ‘ i 17) Consol Coal pf... . ‘a Ph l d ] h 
me) United Paperboard >) , 2Hi F Rolling Mills pe B. liade p la 
L257 US tivpeum 1s we ed J eo » ', adj.. si ” 
U'tibithe ower @ Ligh > >=, #1 Fidelity & Deposit : Central. ... { go > : 
iuecant Shentves 4 ” - ) Farmers & M Bank 7 7 07 1,8 N NH &H.. a, 3 31 Sales La 
Wahl ¢ oo - ” Finance of America pf.. 264% 261 iA, 12 Norwich & Worcester pf.101 101 101 7 Abbot's Ald lairy pt S 
“ Wanner M Castings rs 24 4 Finance Service pf %4 Old Colony aaa ei WR MG uN 25 Alliance Insurance ” 
i Weltt Mfs : iO 7 10 ve Ga, S & Fla Ist pf 15 Providence & Worcester. . 133 31% «153 Am Elec Power pt " 
26 Wolverine Cenen 1% 1, + poesia -- pf MISCELLANEOUS _ Milline 12 
IND) Wricky ¢Wim ; “ o cm Lorraine let “ on " . : m Gas 146 
wy vii "et ah ” a Marvland Casualty 2) Am Agricultural Chem “1 4m Stores 4S 
; : x “~ . *s Manufacturers Finance rie — mee . 104 Brill! ‘ 
“i lhe 2a if An nheumatic Service 3h Con Traction ‘ N j 
BONDS Cin $1,000 Lote 21 Mereh eM Nat Bank 173 Do 2d pf #0: 18 . Gaceihetn we - 
' , 44 Merch & M Transp . : = Shore G & EK pf 26% 26 S 
Uhieaso City Ry *s a2 ‘ “ Mt Vernon Cotton Mills 1 Do pf . abe niloh 3 2 z 
Chicazo City @ Cenn 5 : “* = De pf 1, Am Tel & Tel A pr No <5 S 
I! Chieneo KRys os a ® % 74 Monongahela Powe : Am Woolen Pree Kire Anan 244 » ; Yr 
o Om ke Mert r pf I { . ‘ “ 24 2 
. els - y- = -— Wt New Amst Casualty o« 4 ole ac Sie 4 Franklin Fire ns bod bod 14 
; ' Serle } LB 2 42), 2! “ Northern Central Ry "Toe ig? Be 1% | 1 Giant Portland Cement WW 9 
“ey aed) tne Ps | ; 5S Pt , > 2 oO p m aD me Do pf r 1% 
Com Edison os le TL 1H nh Snell gallant i) Boston Con Gas pf lea =e —__—__— ; : 
¥ SOS Connor 7 ” | ontts 4 ' . 
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Declared and Awaiting Payment 


276. 


Dividends 


Continued from Page 


Vay- 

. able 
Apr. 1 
July 1 
Oct. 1 
Jan. 
Mar. + 
Mar. 3 
Mar. 

. Mar. 
June 

«. June 
Sep. 
Dec. 
Mar. 

0 are Mar. 

u. 8. rer Apr. 
Do Apr. 1 

vacuum Oil Mar. - 
Do 4 

Valvoline vil 

Do pf. ooo 3 .3 . van Raalte pf. 

Sherwin-Williams aaa ‘eb. ~s uw & 2 

Lio | 

Do pi. maa 

Sloss-She ffield S. & 

Do pf. 

smith (A.0.) Corp 

Southern Pipe Line..--- 

standard Milling 

Do pf. -- 

Standard oil (Cal. . 

Standard Ou Cind.)..--- i242 

Standard oil of N. ¥ 

Standard Oil, Ohio. 

Stern Bros. TY ee ae 

Stew.-W. Speedometer. 

Studebaker Corp. $1 
Do pf. . ; 

Texas Ce. jaxcweres 

‘hompson-Starrett pf..- 

Timken-Det Axle pt. 

Timken Roller earing 


Books 

Close. Company 

May 19 United Dyew ood gf. 

Aug. 18 Do eee 

Nov. 18 Do 

Feb. Do 

Feb. - U. 
Do pf. 

vu. Ss. C. 

Do 

Do 

To 


Company 
Pressed Steel car 
De pf. 

Do pf. 

vure Oil 
qqnissett Mills 
madio of Am. pf..---+*° M4 A x ° 
Real Silk Hosiery Mar. 20 | 


Typew riter Ist pi. 

94 pt... -2+-7°* "2 
Rep. iron & Steel pf...- 
Rosenbaum Grain pf 
Sehulte Reta ] Stores 
Schulte Ret. Stores pf 
Savage Arms ist pf 
Do 24 


he 


Do pf. _-----: 
White «(J.G.) Man. 
White Engineering 
White Motor 
Woods Mfg. 
Wrisley Wm.) 
Do 
De 
Feb. |) Sie in 
Mar. 6 Do . 
Mar. = Wright 
Feb. 2 Wurlitzer 
Feb. Weber & 
Feb. 13 | Do 
Mar. > De 
Mar. - Do 
Feb } Do 
= Feb Do 4 
2 Feb } Do pf. 
11 Feb. Do pt. 
11 May | po pl. ----:° 
i Aug. | youngstown 5S. & Tube 
; Now } Do pf. 
Feb. 
Feb. 


Mar. : 
Apr. 
Apr 

. Apr. 
May 
June 
July 
Keb. : 
Mar. 
Mar. : 
Apr. 3 
June * 
Sep. + 
Dec. 4 
Mar 
June 
Sep. 
Pec. 
Mat 
Mar. 31 


Cle he wee l= 


he 


CR wee 


* Aeronautic al 
«Rudolph) 
Heilbroner 


Vek 


De ° 
tTronopah 
Truscon 

Do pt 
Union Milis 


Min, of Nev--- 
Steel .- ° 


™ 


oe el 


tnou miorarce 
i) 
T 
De 
Union Tank C8 
lo pt. . 


Mat 2 
Mar. 2 


] *Holders of record books do not close 
eT aan = 


ernst 
Stock Exchange Footnotes , 


} mon 


National Supply Co paid 10% in common stoch 
on common atock June 16, 1924. 
Otis Elevator paid 10% in common § 
stock June 91, 1924. 
100- ] j’an-American paid 2G | ‘lass stock 9 (luss 
A and Class B stock “¢, V1, 1922. Ais 
20% in Class BB stock on Class A and Class b 
stock on Feb. &, 1923. 
rackard Motor Car DB: id 
the amount of | ec. 16, 1922. 
fisted. {Pay- Marquette preferred 
gsPayable in >. $1 on 


tock on com- 


Continued from Page 273 


and low prices are based on sales of 


exvept in 


iheh 


share where an 


lots special instances 


«*) indicates 
stocs 


that the : given 1s for 100% in acai 
jess than that amount tincluding 
New Yor’ Central Rattroad stock 
able in serip "Payable in stock 
preferred stock xEx dividend xxPays 8% an- . 1, 192% 
*Liquidatine dividend ++partly stock " Petroleum paid 30% in stock June an, 
The rates dividend referred to sereal paid 100% in stock June 19, ; 
iidicated by 7f include extra o special retail Stores paid 25% in common stock 
as follows: | Amount. on common Sept. 1, 1924. 
Albany & Susqueha nnn. ae Simmons Co. pe 4% in common St. ck on com- 
Alliance Sten lty ae ck Jan. 2, 1004, and O% or Jan. 2, 1925. 
American Cal ard) Milling paid 6% in common stock 
Atiantt« Coast ~ ” 
1 Solvents, 
& West 
Kodak Jewknes 
Fleischman" Coempany ..- 
Helme (G. W.) Co a 
Homestake Minins 
Intertype Corp. 
Island Creek Coal 
taclede Gas. ae 
Louse- Wiles Ttiseult 2 
Nash Motors : 
is Elevator - 
Pittshbureh Utilities Df.- 
Texas Gulf Sul 
yimken Rollet 
United States Stee 
Vulean J wtinning pt 
American Ban Note paid 
on Dec. 29, 12. 
american Radiator paid 
Tec. 30, 1923, and * on 
american Steel Foundries 
stock on Dee 30, 1 
All American Cables paid 20°. in 
on Dec. 30, 1922. 
atiantic Refining paid 0% in 
pec. 20, Iz. 
Ueech-Nut commen 
Dec, 10, 1922. 
Cengolenm Co. 
22, 192% 


asterisk price 
ck dividend 


paid $i } 
3 $2 on 


Nov. o and 
: N25 
under note 
diviaend® Schulte 
Specias 
Extra 
xtra 
Extra 
Back § oil of California 
mere Dee. 20, 1922. 
ats Standard Oi of 
Extra stock on Bec. 7 
‘extra Studebaker paid 209 vec, 29, 1922. 
Extra Union Oil (Cal.) pa i ; ~ 20, 1922. 
E tra Union Tank Car paid stock on 
Extra Dec. 28, 1922, 
ack United Cigar Stores paid 14% in stock on 
Extra 30, 1924. and 14% on Sept. 30, 1924 
Extra United States Tobacco paid 20% in co 
extra on common stock on April 16, 1925. bee 
Extra Weils Fargo & Co. paid liquidating dividend 
Extra Mareh ©, 1925. 
Extra Westinghouse Air rake 
itack April 30, 192: 
stock Westinghouse & Mfg. 
mon stock and 


Line. --- ° 
Class A paid 100% in stock on 


Jersey paid 100¢% in conumon 


“A. % 
June 
mmon stock 
50% 


35% in stock vB 


paid 


paid 10% in com- 


s. 
sjectric 
prefert ed stocks on 


19% in common 
on common 


, 1924. 
White Eagle Oil paid 25% in common stock on 


Dec. 26, 1922. 
Out-of-Town Markets 


Page 27%. 


0% in common stock on 
Dec. 31, 1924. 
paid is% in comnrn 


common stot bh 


conmmon steck on 
Continued from 


paid +% on common stock on 
= High _ Last. 
insurance of N A 4Py 
Le warrants ---- 37% 
Keystone Watchcase Oo 
Keystone Telephone -- 64 
5 Lake Superior 4 7% 
Lehigh Navigation 92 
Lit Bres , 2 
Minehill 
Penn Cent 
paid 20% in stock | penn Salt 
24 Philadelphia 
stock om cb Do pf ---:°4 » ° 
“iy Phila Rapid Transit. 
Phila Traction 
Phila & Western 
Do pf -:- eens 
10% in April 15. Reading Traction 
1924. j Scott Paper pf. 
Hupp Motor Car paid 10% In common stock on Union Traction eae 
March 15, 1923. United Gas Improvement 
Ingersoll-Rand paid Ww Do pf oe encase? 
Dec. 5, 192+ 140 West Jersey & Seashore. 
International Cement paid 10% in-stock on Jan. 1, gz Warwick iron & Steel. 
5 “0. York Rys pf. ge 
BONDS cin $1,000 lots) 
> 1% 


paid Succ on common stoc k Dec. 
stock on 
Feb. 


common 


paid 4% in 
Feb. 15, 24, and %% on 


Can 
stock 


Continental 
commen 
a, 15 

Corn Products refining paid 2. 
on common stock June 30, 

Iu Pont (KB I.) de Nemours © ~” 
common stock Lec. 29, 1922. 

Endicott-Johnson Corporation 
on Feb. 1, 1925. 

General Baking paid 
Jec, 28, 1022. 

General Electric 
14, 1922; 5% an 


, in commen stock 
25 
paid moc in oeee 52% 
Lt & Pwr pf.. 
Electric 
900% in common 
paid 5% in special stock on Oct. 
‘Oct. 15, 1925, and 5% on Oct. 15, 
stock 


1924. 
Hudson Motor Car paid 


100% in common stock on 


va. 
International Harvester paid 2% in common stock 
on common stock on Jan. 2, 1923. » Am Gas & Elec 5s 
Intertype Corporation common paid 10% in com- “ nas Ges (N 3) ig 
; mon stock on Nov. 15, 192s. 1 as Trac (ND 
<resge (S. 8.) Go. common paid 1 Con 7 a Pi ae dr 
mon stock on rch 1, 1 7 ape age ty is. 4 
Louisville & Nashville paid 62'2 me vovyatone Tel ee 
| 2 ke Superior in 2 Fi 

certificates of deposit paid i he wan ve “9 
=, Wee 2 Lehigh Nav 
16 Phila Co con < 
36 Phila Electric 
S Py 15 


22 1-3% in com 


in stock on May 


7, 1923. 
Manhattan Railwa)s 
794% in scrip warrants on Jan. 2. 3. 
Manhattan Shirt paid 20% in common stock Dec. 
1922 


May Departinent Stores paid 30% in stock on Dec. 
20, 1922. 

Motors paid three shares of preferred A 
stock and four shares of common stock for each 
share of common stock on Dec. 28, 19232. 3 ° 
National Biscuit paid 75% in common stock on 16 United Rys os. 
Dec. 30, 1922. % York Rys ° . 
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CO-ORDINATION OF THE VARIOUS 
DEFINED DUTIES ELIMINATE CON- 
FUSION AND PRODUCE GREATER PROFITS. THE OUTSIDE CONSULTANT BRINGS 
A VALUABLE EXPERIENCE and VIEWPOINT ON ORGANIZATION PROBLEMS. 


{ WOULD BE GLAD TO pIsCcUSS YOUR PROBLEMS WITH YOU 


J. P. JORDAN 


PROFITS IS IN PROPER 
BUSINESS CLEARLY 


THE SECRET OF 
FUNCTIONS OF THE 





19 West 44th St. New York City 


Conditions and Pro 


Conti 


pects in Europe 


iper- 


manufacturers. This 
ives from the day whet 
ence of Professo? Keynes @ 


certain characteristics. The 

unity of aims and continuity of polic; 

It has also the good missionary quality 

of loathing idolatry yet welcoming f* rman coal and iron famine was 
entant idolators. The Rheinish-West is a necessary result the 
phalian magnates are ready to take thé treaty territorial cessior Ger- 
most inimical interest to their bosoms today so plentifu! that, de- 
Six weeks ago they were at open | eparations deliveries, !t 15 driv- 
with manufacturing industry prope! coal from Italy and Sw 
because manufacturing industry want istag member, Dr. Reichert, 
cheap raw materials and heavy indust! dicus of a great metal 
wanted them dear. Heavy industry's a hows that if only the demand is 
mand for high iron import duties was tn Germany’s present plant can 
bone of contention. But, in secret, I more iron and steel than is 
the 19th of December last was drawn up é at home. Reichert estimates 
an agreement. or as iS protested, merel jemand for iron at g 500,000 
a “protocol,” which registered the mart “0 tons, and the production, if 
ufacturing interest’s surrender TI at full capacity, at 12,000,000 
agreement, or protocol, was on the ba milarly with steel. According to 
of Har Fritz Thyssen’s offer to Franc¢ Steel Syndicate the total produc- 
to take 600,000 tons 4 year of Fre scity of all the member concerns 
iron on condition that France let in Get 000 tons. It is, in fact, much 
man finished goods. The agreement one authority lv } 
which followed proclaimed in principle tons, 

that the manufacturers would aband when 
their opposition to heavy industry’ and all Upper 
mand for a 50 per cent. increase in U i is no compulsio! 
iron and steel duties of the 1902 riff ake any part cf Fran 
This would keep German iron and ste¢ ietion of iron; and that 
rices well above the world market level any has a good lever W 
In exchange, the heavy industry W yuld trance to admit her meta 
out of a special fund repay to iron-con ds on reasonable term 
suming manufacturers the difference 

tween the native and the world market the 
prices of all iron used in producing fl! 
ished goods for exports This l 
mean that German manufacturer fer 
with cheap material, could dumq cheat 
finished govds on the world market it nt at 

that the native German consume! | ery few sympathiz But 
pay much dearer than the foreigner behind the scene f the 
everything made of iron or steel istry magnates IS © ormous. 


ance! 


den. 


asso- 


ding to 
against about 19,8 1.000 
Alsace-Lor! sine, the 
Silesia were 
(Ger- 


th Chor 
. nere 


industry” in Saddk 


<ception of journals 1iK¢ the 
Zeitung and the Industrie 
Zeitung, which are ow! ed by 
ndustry, the new P' for 
the cost of the Gern } con- 


run Germany de of 
treaty negotiation in 
threaten to upset Chancellor 


A Revival of Pre-War Cartels ieee “7 
This is 4 repetition of the pre ays 
cartel system, under which, howeve refuses to recogniz their 
was mainly raw steel and iron V hick { « German Nationals, under 
were dumped abroad, while iron and stter agrarian gro “ ipports 
were relatively dear at home. It 1s Ww hile heavy industr’ (which 
special threat to all such countries, he People’s Party) upports 
cluding the United States, ‘They have compelled the 
mechanical products and other war ent to promise compensation for 
mainly consisting of metal. Simultane steel and coal du ing the 
ously with the preparations to flood the ipation or under the enforced 
world market with cheap goods of these rreements. From Chancellor 
kinds preparations are making to keep } all Cabinets declared that no 
such goods out of Germany in order that would be yrantea the re- 
stiff prices may be exacted from the not afford to pay, and the 
home market. The chief preparation the local popul:ttion was getting 
ex-Chancellor Marx’s “minor tariff,” 2 mpensation for its losse Why 
temporary measure which increases ex! t ou ynly the coal anc steel magnates 
ing duties very much, and which is t yensated? The answer to this 
applied immediately in order that the im that, as eveuts havé proved, 
pending abolition of import prohibition steel magnates have the 
may not _ the German market to fot sg 
eign goods. ’ : oe 
Although the agreement to providé mination 0 the heavy, ES 
2 : tionably an outcome © its eno? 
cheap goods for exports and dear good tive wealth, wiuch +) tum 
for the unlucky home-staying Germa! pecniage Mall » wauen 7 i fin : 
has been duly leona ‘age skillful industria nance. 
) : y signea, it is not ) the heavy industry did not 
that it will be carried out. The Federa ~ighis if os tothe son. While 
Economical Council, which repre ent : SS ae — he ee a - 
equally all interests, including the inter rers, hit bY . ne curre oy oa 
ests of the consumer, is strongly ag: Peewee “gr : ase see of 
any measure which would raise the pricé ; = sear yeas ee. ee = 
of raw and half-finished materials t x, ited vers little, ‘ “ 
home. Last year the council pa , lirectors borrowed rom ia 
emphatic resolutions against such nla 4 from the State, pul the yie 
with which it classed Dr. Marx’s propost r borrowings into real esto -_—? 
food duties. Further, it is not certair wounaans — paid _ back - 
that the mass of finishing manufacture worse mitrks. ' or 
will sanction the deal which has bee? e _—_ gold mark ¢ poration 
made by their representatives. The in neets which aré still coming out. 
pression is that the representatives sul al facturing corporations, hav- 
rendered to the “heavy industry,” in thé atered their capital, are now 
belief that only the latter, by agreeing to > scale it down the ratio of 
take France’s surplus iron, could obtair —, to > and even © ae penn 
bearable terms for the admission of Ger 1848 leading coal and steel cor” 
man manufactured goods into France have either the same © pital as 
Fear of Iron Shortage Unfounded relatively little more tre _— 
le down not at all o} extremely 
So far the manufacturers have comé¢ Thus the thre: great Stinnes con- 
off worst, the reason being that tné Gelsenkirchen, Deutsch - Luxem- 
share the widespread superstition that 1d Bochun Cast Steel, have scaled 
Germany cannot herself produce enous? ratio of 10 to 7. And in 
iron; and that if an arrangement } not eases after revaluation the gold 
come to with France an iron famine f the net assets shown 1S very 
such as actually prevailed in 1921 
a 


as ex ] . — 


ron, 


o be 
and 
industry 


yme of 
certain 


tne 


—_ 


22 will rably higher than before the war. 
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.: TRA DERS 


eee 


WILL BUY 


American Gas & Elec 
Amer, Power & Light 
Consolidated Gas, 
National Power 
United Light & Powe! 
Western Power pf. 


WILL SELL 


Alabnaina Powe pf 
Central States Elec. 
National Powe & 
Southwest ” 
YadKir 


com, 
Southeaste 


’ Indiana 
New (Orleans pub, 
Southwestern Vow. 


, L. & Pow. a 
~ Lt., Inc., 
& Pow. 
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New Issue February 16, 1925 


$35,000,000 


Republic of Poland 


25-Year Sinking Fund External 8% Gold Bonds 


Dated January 1, 1925 Payable at 105% on or before January 1, 1950 


Total authorized issue $50,000,000. Interest payable January 1 and July 1. Coupon bonds in denominations of $1,000, $500 and $100 registerable 
as to principal. Principal, premium and interest payable in United States gold coin at the office of Dillon, Read & Co., New York, without deduction 
for any Polish taxes present or future. In addition to being subject to Sinking Fund redemptions, beginning July 1, 1925, bonds redeemable as a whole, 
or in part by lot, on any interest date after July 1, 1936, at 105 and interest. 


A Sinking Fund is provided to redeem the entire issue by 
maturity at 105% and interest, by semi-annual call by lot of 
one-fiftieth of total amount issued, beginning July 1, 1925. 











Application will be made forthwith to list these bonds on the New York Stock Exchange. 
THE AMERICAN EXCHANGE NATIONAL BANK, NEW YORK, COUNTERSIGNING AGENT 


The following information is contained ina letter addressed to us by His Excellency, W. Wroblewski, Minister 
Plenipotentiary of the Republic of Poland to the United States: 
POLAND 

“‘ The boundaries of the Republic of Poland were established in 1919 by the Treaty of Versailles and by agreement with ad- 
joining countries. Poland has been a member of the League of Nations since its inception. The record of financial and 
economic progress in Poland constitutes an outstanding achievement among European nations since the War and may be 
summarized as follows: i 

1. The creation of a stable currency with a reserve of 65% gold and gold securities: 


A balanced budget—-in 1924 total Government receipts exceeding total expenditures by $14,282,000; 
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3. A normal surplus of exports over imports; 

4. A Government-owned railroad system of 14,000 miles showing in 1924 an excess of receipts over operating expenses; 
The funding of the Government’s debt to the United States and to all other countries. 


The Constitution of Poland provides for a President, whose term of office is seven years, and a Senate and Diet, elected 
by general suffrage. It has an area of 150,000 square miles, and a population in excess of 27,000,000, in which respect it is 
the fifth largest in continental Europe. The country is primarily agricultural, and is at present the chief producer in Europe 
of rye, the second in production of potatoes, third in barley and oats, and fourth in beet sugar. The textile industry in 
Poland is highly developed, as well as the oil, sugar refining, iron and steel, chemical and timber industries. Polish coal 
production is next in volume to that of Germany and France, and there exist important deposits of salt, iron, zinc and 
other minerals. 





uv 





FINANCES 

The external funded debt of Poland on December 31, 1924 amounted to $320,380,000 and the internal debt to $26,441,000, 
a total of $346,821,000, or approximately $13 per capita. Of the above external debt, all but approximately $50,000,000 
consists of debts to foreign governments contracted since the war for reconstruction purposes. Under the Treaty of Ver- 
sailles, Poland will eventually assume certain obligations, the amount of which is not yet determined, in connection with 
former German and Austrian territory allotted to her. As against the above debt, Government-owned properties, including 
railroads, forests, tobacco factories, mimeral and oil lands, refineries, salt mines and other assets were valued on May 1, 1924 
at approximately $1,260,000,000. The Government purposes that the entire proceeds of this loan are to be expended solely 
for constructive and productive purposes. 





SECURITY 

These bonds are a direct obligation of the Republic of Poland, and the authorized issue, limited to $50,000,000 of which 
$35,000,000 is to be presently outstanding, is specifically secured by the revenue derived by the Government from the Sugar 
Tax, amounting in 1924 to $10,422,000, and by the gross receipts of the Government railroads. Receipts from the Sugar Tax 
will be deposited as received in the Bank of Poland to be employed in meeting the interest and sinking fund requirements 
of this issue. The Government covenants that if the annual proceeds of this Tax shall in any year fall below $10,000,000 
other revenues will be added to the amount so deposited to make up that sum. So long as any of the bonds of this issue 
are outstanding the Government covenants that it will not subject the receipts from the Sugar Tax, or the gross revenues 
of the railroads, to any charge which is not specifically subordinated to the lien of these bonds. 

In point of railroad mileage, Poland is next in importance in continental Europe to Germany and France. The Govern- 
ment system, acquired under treaties concluded after the war, is approximately 14,000 miles in length, and has an estimated 
value, including rolling stock, in excess of $800,000,000. The lines are free from mortgage debt, with the exception of liens 
now outstanding on certain sections amounting to approximately $10,000,000. In 1924 the total revenue of the railroads was 
$159,225,000, of which $146,680,000 were receipts derived from operations, and the balance from Government and other 
credits. Operating expenses were $141,855,000, and the outlay for capital investment was $17,370,000.” 


All above conversions are at 19.3 cents per Zloty) 
We offer these Bonds for delivery when, as and if issued and received by us, and subject to the approval of legal matters by our 


counsel, Messrs. Root, Clark, Buckner & Howland. 
It is expected that interim receipts of Dillon, Read & Co. will be ready for delivery on or about February 26, 1925 


Price 95 and Interest. Minimum Yield 8.53%. 


Dillon, Read & Co. 


herein have been accepted by us as accurate but are in no event to be construed as representations by us. 





The state men's 
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